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THE BUSINESS OUTLOOK 


{JHE present situation of 
business emphasizes 
the familiar but often 
neglected fact that 
man lives by the re- 
volving seasons of the 
year. The increasing 
heat of Summer al- 
most irresistibly 
slackens most of the 
mecharical processes 
of production; and demand for these 
mechanical products in turn hesi- 
tates, waiting on the development of 
the great food and raw material 
crops. This, in general, is where 
business finds itself just now. It is 
pretty evident that the prospects of 
next Autumn's business are largely 
hidden in the developments now tak- 
ing place in the country’s chief 
crops, and especially in wheat. 

Last week’s rather pessimistic out- 
look on the cereal crops has been 
somewhat ameliorated by recent 
rains, and reports of better condi- 
tions in the Spring wheat crop lend 
some argumentative ground for 
hopes that the Government estimate 
is mistaken on the low side, as it was 
last year. With ample allowance for 
this possibility, however, there re- 
main the greatly improved prospects 
of the Canadian and European 
wheat crops to offset unexpected 
gains here. The outlook seems to be 
for a lower wheat income this year 
than last; and probably no greater 
stimulation to general trade from 
farm purchasing power. The case 
with cotton, our other great money 
crop, seems to be nearly as uncer- 
tain on account of the freakish dis- 
tribution and withholding of rain. 


Approximate Stabilization 

The absence of marked changes in 
prices, production, and distribution, 
give the impression that the business 
situation is tolerably well stabilized, 
at least for the present. 

The most marked change of last 
week was another jump upward of 
the Fisher commodity index (due, to 
higher prices for hogs) to 158, a 
level which it touched three weeks 
before and five weeks before in the 
jerky up-and-down movement of the 
index in a range of about three 
units. Dun’s commodity list last 
week showed a few more advances 
than declines, and copper, which has 
been rather in the dumps, moved up 
perceptibly. Steel, on the contrary, 
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business shows the hesitation normal to the onset 
of Summer, and to the facing of prospects which 
are still a good deal at the mercy of the unformed 
If recent signs of improvement in wheat 
materialize, and foreign crop prospects hold good, 
this year’s wheat money may have a disappoint- 
ingly small effect on trade and industry. Employ- 
ment holds up well; and in the metal industries 
there has been a rather marked increase since late 
Steel, however, shows signs of further 
weakening and curtailment. 


clearly marked change, 











was a little lower, as represented by 
The Iron Age composite price for 
finished forms. Nearly all pric 
changes were slight, and it does not 
appear that such changes as oc- 
curred can be considered other than 
momentary fluctuations—with the 
possible exception of steel. The com- 
petition there is so sharp that, with a 
fair rate of consumption persisting, 
competition is likely to carry prices 
perceptibly lower. The chief buying 


event of last week was heavy pur- 
chases of strip and sheet steel by the 
Ford Motor Company,—the sheets at 
the present low price for the year; 
and the strip at a price $1 a ton 
lower than heretofore quoted. 


Some Falling Off In Steel 


The weekly report of The Iron 
Age makes prominent in the case of 
the steel industry the features which 
mark conditions in many other in- 
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MONTHLY RANGE OF AVERAGE PRICES 
OF FORTY INVESTMENT STOCKS 


The Annalist Busi- 
ness Index Line for 
May at 88.5 registers a 
slight upward turn 
from its April position 
at 85.8. This does not 
indicate a change in the 
forecast of a downward 
tendency in the secur- 
ity market accompanied 
by a slackening in 
business activity which 
was given by the Feb- 
ruary Index. A rever- 
sal of this forecast may 
be expected only when 
the line continues up- 
ward for three consecu- 
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tive months at such a 
rate that the index of 
the third month ex- 
ceeds that of the second 
by 5 or more per cent. 
The range of average 
stock prices for May is 
from a high of 127.3 to 
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of increase for the Northeastern States 
as a whole, it holds well up to the general 
high level of building activity, and con- 
tributes very importantly to the general 
volume of employment in the very nu 
merous supplying and furnishing in 
dustries. 


Car Loadings Again 

The usual “record” loadings of freight 
were recorded last week for the further 
vexing and muddling of rule-of-thumb in 
terpretation. The total loadings were the 
highest for the year at 994,874 cars 
following the unusual marked slump in 
loadings in the week containing Decora 
tion Day. 

For a bi tof sound, if caustic 
on such freight figures, the reader is re- 
ferred to the article on another page by 
Charles W. Foss, of The Railway Age 
Mr. Foss knows, as does every serious 
student of loadings figures, that the cur- 
rent totals are gravely misleading. He 
points out (though his article is mainly 
devoted to other aspects), that though 
1924 showed only 2% per cent. less cars 
loaded than in 1923, the decrease in tons 


comment 


loaded was 7 per cent.—nearly three 
times as great. “In the case of less- 
than-carload freight,” he says, “against 


the 39 per cent. increase in the carload- 
ings as shown for 1924 over 1920, the 
number of less than carload revenue tons 
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originating was actually 24 per cent. 
less.” “These statements” (referring to 
numbers of cars loaded) “misrepresent 
the true conditions.” It is discreditable 
that in face of their known unreliability 
these figures should be published without 
correction for the hidden inflation in one 
group which is commonly mistaken as a 
particularly close index of trade volume. 
BENJAMIN BAKER. 


Pe Others See It 


Crops and Farm Prices to Determine 
Business 
National Bank of 
in New York 


From the Com merce 


HE course of business from now until 
the close of the year will be deter- 
mined primarily by crops and by ag- 

ricultural prices. Aside from these un- 
known factors all signs are favorable, 
and if crop yields are reasonably good 
and farm prices profitable, business will 
be better during the last half of 1925 
than it has been during the first six 
months of the year. 

In many manufacturing industries the 
rate of production thus far in 1925 has 
been a little below 1923, but moderately 
higher than in 1924. Determined efforts 
have been made in every line promptly to 
adjust output to demand. Perfection in 
this regard is not attainable, but it is a 
safe assertion that for the first time 
since the World War American industry 
has striven successfully to make this ad- 
justment in an orderly way. The result 
is that while output in some industries, 
such as cotton and silk textiles, lumber, 
leather and perhaps iron and steel, has 
run somewhat ahead of consumption, 
there is no serious accumulation of 
stocks. 

A seasonal slowing down is evident in 
some lines of trade and manufacture, and 
further curtailment of operations by a 
number of industries is fairly certain, 
but unless untoward agricultural devel- 
opments should alter the situation the 
midsummer reduction in the rate of out- 
put promises to be no more than always 
has been regarded as normal, and an 
early resumption of activity is to be ex- 
pected as the Autumn approaches. 

Prices—The underlying factors affect- 
ing price movements are such as to make 
for stability. The ordinary fluctuations 
due to seasonal character of demand for 
many commodities are to be expected, 
and prices as a whole may respond at 
times to waves of business sentiment, but 
the outlook is for comparatively little 
change in the price level as a whole dur- 
ing the remainder of 1925. Individual 
commodities will, of course, respond to 
influences operative within their own 
and related markets, but in so far as 
business policies are governed by the 
general price trend the evidence is that 
the period of speculation is over, and a 
new era of manufacturing and merchan- 
dising profits has begun. 

Profits—If business in the second half- 
year is as good or better than in the first 
six months, and it promises much if the 
farmers have a good year, well-run busi- 
nesses in practically every line ought to 
show good profits for 1925. It is true 
that consumer resistance to price ad- 
vances has rendered it difficult for many 
manufacturers to get what they regard 
as a sufficient margin, but volume is 
good and it is at least an open question 
as to whether complaints as to profits 
do not have their origin in the main in 
exaggerated expectations rather than in 
unsatisfactory results. Profits this year 
will be manufacturing and merchandising 
profits, not speculative profits, and while 
they may be smaller than in recent boom 
periods, there ought to be reason for 
much satisfaction in the fact that when 
they are due to efficient economical pro- 
duction and good salesmanship there are 
grounds for the hope that they may be 

ned again in 1926 and other years 
thereafter. Profitwise, the business out- 
look is the best since 1919, because it is 
the most stable. 


Distribution Chief Problem 
First National Bank, Boston 


A growing confidence and a tendency 
toward price stabilization are the out- 
standing features of the business situa- 
tion. The business movement has been 
kept well in hand since the first of the 
year, with more gradual retrenchments 
than during the corresponding period a 
year ago. Inventories in general are 


From the 


moderate, price fluctuations narrow, fu- 
ture commitments conservative, and the 
balance between production and con- 


sumption well maintained. Readjust- 
ment between industries is on a better 
basis, with abnormal price discrepancies 
undergoing gradual correction. Automo- 
bile, tire, leather, paper, lumber, and 
more recently cotton manufacturers have 
attempted to adapt their output to gen- 
eral market requirements, and hence to 
avoid chronic overproduction with con- 
sequent demoralization of prices. Coop- 
eration within industries will doubtless 
become more general following the re- 
cent decision of the Supreme Court per- 
mitting the compilation and exchange of 
pertinent data by trade associations. Re- 
ductions in costs and the elimination of 
waste all along the line are aiding the 
situation. 

It is becoming increasingly clear that 
the chief problem is not the manufacture 
of goods, but their distribution. Hand- 
~ mouth buying is causing manufactur- 

s to carry the burden of inventory and 
> assume the risk of changing styles 
and price fluctuations. In some indus- 
tries manufacturers have sought relief 
through direct sales to the consumer. 

Some further curtailment in production 
will presumably take place during the 
Summer months, but with well sustained 
consumption prices should tend to sta- 
bilize. No significant development in 
the business situation is expected for the 
months immediately ahead, but most in- 
dustries anticipate a moderate upturn 
during the Fail. 


Crop Promise Not So Good 


From Hayden, Stone & Co.’s Market Letter 


The next six weeks will be a critical 
time for American harvests. Last year 
an unusual combination of circumstances 
worked to the great advantage of the 
American farmer, giving him high prices 
for large crops. This year it looks as 
though there would be, not exactly a re- 
of conditions, but at least severe 


verse 
modification. The European wheat crop 
this year is nearly 200 million bushels 


larger than last and the Canadian crop 
100 million bushels larger, while the 
United States wheat crops will probably 
be about 200 million bushels smaller. The 
price is still high, higher than a year 
ago, though far under the highest figure. 
It seems doubtful whether the final out- 
come will be as advantageous to the 
farmer as a year ago. The wheat situa- 
tion is somewhat counterbalanced by cot- 
ton. The total crop value measured in 
dollars and cents will probably be as 
great as a year ago, but the economic 
combination is not so favorable and 
psychologically is not likely to have as 
good an effect. 

Despite reports of improvement in iron 
and steel, prices continue slowly but 
steadily to recede. Orders in May were 
about 50 per cent. of capacity; as opera- 
tions are at about 70 per cent., unless 
there is shortly a decided pick-up in or- 
ders there will be further curtailment of 
operations. 

A decided constructive factor is the 
growing sentiment in favor of tax reduc- 
tion. If this is brought into effect it 
would make possible the holding of larger 
amounts of taxable securities. This com- 
bination, with low money rates, should 
make for continued strong investment de- 
mand 


The Prospect for Autumn 
From Moody's 


Industries are almost never 100 per 
cent. prosperous and security markets 
never show uninterrupted strength. A 
little irregularity during the Summer is 
entirely normal and usual because at this 
season trade expansion is not aggressive. 

However, the general rule has been 
that the increase in trade activity from 
Summer to Autumn is especially large in 
years of plethora of capital, because such 
a condition stimulates all sorts of buy- 
ing. Upon this basis we may hope for 
an exceptionally good Autumn trade. 

The greater the Autumn trade the 
higher share prices ought to rise; for 
the two are more or less proportionate. 
Stocks are much influenced by expansion 
in orders booked and commodity prices 
and general sales and the like 

Bond prices, on the other hand, may 
be expected during the Autumn to re- 
spond either to the working capital re- 
quirements of industry, on the one hand, 
or else to the surplus personal earnings 
of investors, on the other. 

If the earnings available for investing 
are the larger relatively, bonds should 
continue to advance; but if the working 
capital requirements are the larger— 
comparing both with average or normal 
—then bond prices will presumably re- 
cede. 


FINANCIAL 
MARKETS 


NCE more the most important de 
velopments in the markets cen- 
tred last week in the foreign ex- 

changes. French francs declined to 
within a point of their lowest price of 
the year, and the Italian lira dropped to 
3.54% cents, its lowest price in more 
than four years, and only one-fourth of 
a cent from the lowest price ever re- 
corded for it. Coming so soon after 
French officials had announced their in- 
tention to support exchange with the 
$100,000,000 American credit, and after 
Italy had just secured a credit here of 
$50,000,000 to support her exchange rate, 
these movements seemed an economi 
paradox. They almost prompted the 
conclusion that the most adverse thing 
that can happen to a depreciated pape 
currency is to have a large credit for its 
defense. 


explained 


The break in the lira was 
from Italian sources as the result of 
large purchases of Argentine wheat 


That the lira has been unfavorably af 
fected by the Italian trade balance there 
can be no question. The excess 
ports in the first three months of the 
present year amounted to 2,487,000,000 
lire, compared with 1,092,000,000 in the 


of in 


same period of 1924. As against this, 
however, Italy’s budget is near to a 
balance, and the bank rate was raised 


again last week from 6% to 7 per cent., 
while the rate on Treasury bills was 
raised from 5 to 6 per cent. —both sound 
measures, 

An adverse trade balance, at all 
events, cannot be argued in the case of 
the franc. France shows an export ex 
cess of 2,273,000,000 francs for the first 
five months of the year. But the fate 
of the Government’s new financing pro- 
gram is still in doubt, and last week the 
Government’s borrowing at the Bank of 


France reached the highest point since 
November, 1921 
The stock market last week seemed 


mainly an affair in which one group of 
stocks was taken in hand by speculators 
and bid up while other groups were de- 
clining. The neglect of the oil shares 
while local traction issues advanced fol 
lowing the revolt against Mayor Hylan’s 
plans by his own Board of Estimate was 
a case in point. But even single groups 
did not act in unison, as was vividly il 
lustrated by a break of 21 points in 
Nash Motors on the same day that Pierce 
Arrow prior preferred advanced 20% 
points. The net result of the week’s 
movements was to leave the main body 
of stocks pretty much where it had ended 
the week before. 

In connection with the present level of 
stock prices Colonel Leonard P. Ayres 
has made some significant comparsions 
Whereas in June, 1924, the average yield 
on 142 dividend paying common stocks 
traded in on the New York Stock Ex 
change was 7.9 per cent., prices have now 
risen until the yield on those stocks aver- 
ages only 6.1 per cent. One-third of the 
142 stocks, he points out, are now sell 
ing at such high prices as to yield less 
than high grade industrial or public util 
ity bonds; one-quarter are selling to yield 
less than high grade railroad bonds and 
nearly one-fifth are quoted at prices so 
high that they actually yield less than 
the best municipal bonds or the Liberties. 
“This is an almost certain indication,” 
he concludes, “that many of them are 
now quoted at unduly high prices.’ 

The downward plunge of wheat prices 
almost immediately following a Govern 
ment report forecasting the smallest 
total wheat crop in eight years was the 
result of better weather reports and 
more particularly of reports of larger 
Canadian and other foreign crops. Last 
year, with a large yield, the American 
farmer enjoyed high prices because world 
production was low. The prospect this 
year is almost the reverse. A large world 
yield threatens to give the American 
farmer low prices even for his small 
crop. This outcome may not be realized, 
but the possibility of it cannot be ig- 
nored. x. Ei 
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YEAR ago at this 
time moving picture 
and allied stocks were 


selling at prices 
greatly below’ the 
present level, some 


stocks at about one- 
half of their present 
price. In the subse- 
quent bull market 
they moved up very 
feebly and reluctantly, and in every tech- 
nical reaction tended to lose whatever 
little color the general bull market had 
given them. In the pre-election reaction 
some of them were again at the bottom. 
The staggering blows dealt by that ris- 
ing giant, the radio, to the victrola in- 
dustry sent some graphophone securities 
into complete oblivion, and it was feared 
that a similar future would overtake the 
moving-picture industry. 

But the depression proved merely an 
incident in the life of the industry, and 
was quickly overcome. Buying of radios 
had little affect on attendance at the 
theatres. With the general improvement 
in business, movies showed rapid recu- 
peration, partly due to the material im- 
provement of the purchasing power of 
the grain territories, which on a per 
capita basis have the largest theatrical 
density—one theatre to some 4,000 inhabi- 
tants. Tax admissions last year were 
$77.7 millions, the highest on record ex- 
cept for 1921; but the tax basis was dif- 
ferent in that year. These taxes are for 
all theatrical attendances, photoplay 
theatres not being segregated; but they 
are a fair general index of the volume 
of general theatrical and moving picture 
entertainment purchased by Americans. 











Waste in the Industry 


The crisis through which the industry 
passeu a couple of years ago was due less 
to any saturation in public demand than 
to internal causes—chiefly the uneco- 
nomica] methods of the industry in vari- 
ous aspects. The waste in the industry 
commonly known is eloquently reflected 
in the census figures, which for 1921 
give the number of salaried clerks and 
oficers as 4,400 against 6,300 of wage 
earners, a ratio of 7 to 10; while sal- 
aries were estimated at $45 million 
against wages at $27 millions, reveal- 
ing an unusually heavy overhead due to 
the. excessive salaries paid. In Cali- 
fornia, where over 62 per cent. of the 


Sentiment in 


OSTON—Growing confidence and a 
tendency toward price stabiliza- 
tion are the outstanding features 

of the business situation. The business 
movement has been kept well in hand 
since the first of the year, with more 
gradual retrenchments than in the corre- 
sponding period a year ago. Inventories 
in general are moderate, price fluctua- 
tion narrow, future commitments con- 
servative, and the balance between pro- 
duction and consumption well main- 
tained, readjustment among industries 
is on a better basis. 

FALL RIVER—Inquiry for cotton 
goods picked up a trifle last week. Trad- 
ing was confined chiefly to small orders 
for quick delivery. Sales in the coarse 
goods market showed some increase, but 
no big business is looked for until well 
toward the end of the Summer. The 
fine goods mills are managing to main- 
tain fairly full production. Narrowing 
of prices between new and old cotton 
crops tends to bolster mill sentiment. 


DETROIT—Earnings of the various 
individual units of the automotive in- 
dustry thus far assure liberal distribu- 
tion. among stockholders, some com- 
panies report sales’ returns for the first 
half of the year far in advance of any 
previous earnings. Continuation of hot 
weather has given the sale of seasonable 
merchandise a much needed impetus. 


The Photoplay and Allied Industries 


By A. MOTELLE 


production is concentrated, the high sal- 
aries of the people connected with the in- 
dustry and their standards and excesses 
of living have become proverbial. These 
things are frequent concomitants of 
young, growing and prosperous indus- 
tries in their earlier phases of develop- 
ment. While the implanting of sound 
business methods has by no means been 
completed, some progress along lines of 
economy and stabilization has been made 
in the last few years, under the com- 
pulsion of the old disciplinarian—compe- 
tition. 


Quality of Product Due to Character 
of Buyers 


While the technique of production 
has always been very high in this coun- 
try, and to this is due the fact that the 
American films used abroad are esti- 
mated at over 80 per cent., the plot is 
still very primitive and stereotyped, te a 
large extent due to the fact that pictures 
are intended for mass production. Many 
“high-brow” pictures have proved a fi- 
nancial failure, while most of the “clap- 
trap” and cheaply melodramatic type 
have been great money earners. It is 
understandable that an industry which 
counts on a domestic weekly attendance 
of some 50,000,000, with nearly 8,000,000 
seating capacity (annual admission 520,- 
000,000) spread over 15,000 theatres, 
some operating a few days a week (one 
theatre to some 7,000 people), not in- 
cluding over 5,000 theatres of mixed na- 
ture, i. e., where movies are only a part 
of the program and 7,000 hospitals, char- 
itable institutions equipped to show 
photoplays, and in addition supplies over 
80 per cent. of foreign consumption— 
cannot possibly have the same literary 
standards as the dramatic theatres with 
their more or less selected clientele. Yet 
not only among the 700 feature films 
but of the 1,500 short reels produced an- 
nually some had a remarkable combina- 
tion of art and popular appeal, and con- 
sequently box office appeal. In the an- 
nual output of 150 million linear feet or 
so of film there is plenty of room for 
profitable elimination cf the all too obvi- 
ous and “I know what will happen” plot, 
even within the limits of mass appeal for 
which the producers have to strive. 


Financial Aspects of the Industry 


In this survey we are interested chiefly 


in the financial aspects of an industry 


which claims a total investment of some 


1,250 to 1,500 million dollars, employ 
ment of almost one-third of a 
people; and an average annua! output o 
pictures of some $200,000,000 (averag 
cost of a feature picture $150,000). The 
photoplay trade pays out in salaries an 
wages some $75,000,000; for costumes 
&c., $50,000,000; newspaper advertise 
ments, $5,000,000; printing photos, en 
gravings, cuts, lithographs, $7,000,000. 

This article deals only with the finar 
cial economy of leading companies whose 
securities are dealt in on the New York 
organized markets. Let it first be stated 
that the industry as represented by the 
securities on the New York Stock Ex 
change and New York Curb is not repre 
sentative of the photoplay industry 
proper. The companies Famous Players 
Loews, Fox, Universal, Warner Bro 
First National and Orpheum are al! con 
nected with the broader movie-vaudeville 
industry, and while some of them are 
exclusively or chiefly producers, other 
are producers, wholesalers (distributers) 
and retailers (exhibitors) of photoplays 
and allied ‘entertainment; while still an 
other company is exclusively a retailer 
of amusement. In the conduct of their 
regular business some companies have 
developed allied lines, such, for instance, 
as real estate operations. 


The financial status and position of the 
respective companies vary in accordance 
with the scope and nature of their varied 
operations. For instance, one company 
which is exclusively engaged, directly or 
indirectly, in productions of pictures 
shows 8.1 per cent. of its total assets in 
cash and cash equivalent; at the same 
time the two leading producers and thea 
tre chain owners show an average of 5.2 
per cent. of cash, while the pure theatri 
cal company shows only 3.8 per cent. of 
cash. This is natural, the assets of a 
producing company having a much 
slower turnover than those of a theatre 
owner or of a company that occupies an 
intermediate position as both producer 
and retailer. The latter companies find 
it necessary to have a little more cash 


million 


Other Parts of the Country 


Construction operations in Detroit, while 
falling off slightly, are ahead of 1924. 
SCRANTON—A sudden slump in the 
anthracite industry has been reflected 
in practically all other business of North- 
ern Pennsylvania, and the outlook for 
the remainder of June is not encourag- 
ing. Building has also suffered, and 
there has been a large falling off in the 
number of permits issued the first half 
of the month. The silk industry has 
shown an inclination to boom, and more 
employes have been put to work. 

CHICAGO—A larger distribution than 
last year of dry goods and general com- 
modities by wholesalers and retailers, 
with a general steadiness in values, and 
a falling off in the production of steel 
with new buying showing no increase are 
features in the trade situation last 
week. Prospects are for an enlarged 
business in dry goods and merchandise 
this week, due to semi-inventory price 
reduction sales the first three days of 
the coming week. 

DULUTH—AMills and wholesale houses 
are operating at reduced capacity, sev- 
eral organizations closing for a week or 
more. Cited among the favorable factors 
are the heavy demand for common labor 
in the Northwest, with all indications 
pointing to good crops. 

TOPEKA—With first wheat marketed 
at $1.47, or 50 ‘cents more than last 
year’s early crop, prospects are for an in- 


come as large as last year. Grain mar- 
keted is of moderate quality, but the 
yields are somewhat better than were 
estimated. Kansas may yet have close to 
100,000,000 bushels. Harvest is in full 
blast in central counties. Bond sales- 
men report more investing in utilities 
than before known, and a turning from 
municipals because of low rates. Cus- 
tomer ownership is making long strides 
in local utilities with a consequent help- 
ful influence on regulation. 

Summer trade is beginning to show 
reasonable activity, though credit pur- 
chases have increased, with need of close 
watching of collections. Bankers see 
tendency to extravagant living, but look 
for crop returns to strengthen buying 
power and credit situation. Spring 
crops have a good start in Kansas and 
Oklahoma except in a few dry sections, 
and last week's rains aided them. 

OMAHA—tThe retail business report 
for Nebraska this week is particularly 
optimistic. Omaha department stores 
report increases of approximately 50 per 
cent. over business at this time in 1924. 
Retail business in the State is increas- 
ing so rapidly, reports say, that it is 
hard to keep track of it. Farmers are 
making money on hogs and sheep, but 
not on cattle, except where dairying is 
being carried on. Wheat has improved 
greatly in the last week and prospects 
for corn in the same time have doubled. 





Motion Picture Manufacturing 








Industry 
Census Data 
1923 1921 

| Establishments 97 126 
| Persons engaged 9,933 10,716 
| Pr ietors and 
rm members 29 57 
| Salaried employes 3,496 re 
| Wage earners (av.) 6,408 10,659 
| Maximum amount} 
i yf employment, 
| March 7,399 no data 
I mum amount 
employment, 
| bes 5,463 no data 
| alalrics $21,824,319) 97 200 « 
| Wages 16,601,153|9° 7,693,351 
| Cost of Material ., 30,656,770}$31,190,160 

t—total vai.' 86,418,170/$77,397,381 
trical Pictures| 82,719,070 
tional Pic. 1,076,473 
ivertising Pic. 931,664 

the retailers, and less than the 


anuiacturers. 


Bills Receivable and Inventories 
receivable, as a rule, are some- 
than cash, around 8 per cent. 
tal assets—one producer, however, 
rting an insignificant amount of re- 
2s, which is explained by the spe- 
ature of its business. On the other 
s natural to find that the com- 
vhich represents the pure retailing 
the business carries this item in 
inconspicuous way—which again 
hould be. 
e is a wide variation in inven- 
which in case of moving picture 
include finished goods—re- 
productions at depreciated costs, 
in process, negatives, prints, and 
iaterials and supplies. It is 
to find that the big producers 
pe whose theatrical end is only 
akly developed, have a large propor- 
assets invested in inyventories— 
much as 49 per cent.; while 
tk who are chiefly theatre chain op- 
how as little as 18 per cent., and 
ntories of those that are not in 
tion are practically zero. The in- 
account is a closed book, and un- 
> values of released pictures are 
there is no way of knowing 
ether or not they will actually fetch 
assigned to them. It is in 
hese inventories, contracts, scenarios, 
‘ subcontracting producers, 
&c., that the fortune and the ruin of the 
to a large extent lie. These 
assets are similar, in a measure, to the 
ore reserves of a mining com- 
[he successful picture brings into 
sury, directly or indirectly, hun- 
dreds of thousands of dimes and quar- 
ters, while the failures drain it severely. 
As a rule around 50 per cent. of the as- 
¢ 
€ 


nces to 
mpanies 


uncertain 


ts are in these total working and cur- 
One company whose spe- 
cial position prevents it from operating 
theatres has as much as 86 per cent. un- 
der this item. The bigger producers who 
are at the same time theatre operators 

ibstantial investments in subsidi- 
ympanies, one as much as 9 per 
f its assets. 


nt assets. 


ary < 
cent 


Control of Theatres a Marketing 
Necessity 


4 gards land, buildings and leases, 
of the companies are large real 
wners and even operators; one 
y has as much as 49 per cent. of 
inder this item; while the com- 
which are chiefly producers have 
er amount—one, as little as 6 per 
Most of the companies specify 
s for depreciation of fixed assets. 
are usually around 14 per cent., 
ne company shows 17.8 per cent. 
under this heading, this company being 
also one of the oldest in the field, with a 
consequent longer accumulated deprecia- 
tion 
The 


panies 
a smai 
cent 
reser 
Thess 


while 


arge and growing amounts in- 
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vested in real estate and leases are a 
recent development, and are in line with 
the fight for control of theatres in order 
to assure to the producers a ready mar- 
ket for their pictures. This is a world- 
wide phenomenon which has forced old- 
time producers to branch out into a 
line which was against their earlier in- 
tention. Just as the value of railroad 
securities increases with their proximity 
to the rails, so the photoplay manufac- 
turers came to realize that effective mer- 
chandising ability, nay the value of the 
producer’s output, increases, with the 
proximity of the distributer—the theatre. 
Hence the movement for control of thea- 
tres and the “vertical trust” develop- 
ment in the industry. In addition to 
these tendencies there is a pronounced 
movement of concentration, merging and 
weeding out of the weaker elements in the 
industry, as exemplified by the data in 
the accompanying table, where it is 
shown that since 1921 fifty-two establish- 


Facts of the 


—ICOMPREHENSIVE 
survey of State securi- 
ties just completed by 
the Bank of America 
shows that the issuing 
of State bonds has 
accelerated rapidly in 
the past few years. 
At present the State 
Governments within 
the Union have a 
gross bonded debt outstanding of $1,558,- 
743,433.68, which amounts to a national 
per capita debt of $13.89. Three years 
ago, when a similar survey was made, 
the gross debt was $1,071,506,981.28, or 
$10.18 per capita. In that short space 
of time new securities aggregating $577,- 
500,000 have been issued, while bonds to 
the amount of $90,000,000 have been 
retired. 











Great Increase in Past Three Years 


There has been an increase of 45.5 per 
cent. in gross outstanding debt and an 
increase of 36.4 per cent. in per capita 
debt in three years, in spite of the fact 
that seventeen States have actually re- 
duced their outstanding indebtedness. 
Approximately 57 per cent. of the exist- 
ing debt has been incurred since Jan. 1, 
1920, and 67 per cent. since the United 
States entered the war. These facts are 
striking enough to raise immediately the 
questions: What States and sections of 
the country are bonding themselves most 
heavily and for what purpose has this 
huge debt been incurred? 

A comparison of the outstanding debts 
of the individual States shows that the 
most heavily bonded States are not lo- 
cated in any one particular section of 
the country. New York has the largest 
bonded debt of any State in the Union, 
amounting to $320,991,000, but stands 
seventh in per capita debt. Massachusetts 
has the second largest debt, having out- 
standing issues to the amount of $125,- 
046,961.98. Following them in the order 
named are Illinois with a debt of $112,- 
071,100, North Carolina with $105,847,600, 
California with $89,158,000 and Michigan 
with a debt of $83,500,000. Nebraska, 
Kentucky and Wisconsin have no bonded 
debt, but Kentucky owes $5,679,009.58 on 
outstanding warrants, and Wisconsin is 
indebted to its trust fund to the amount 
of $1,963,700. 


Per Capita Distribution 


Analyzing State debts from a per capita 
standpoint we find again that all sections 
of the country are represented among the 
leading debtors. South Dakota has the 
highest per capita debt, amounting to 
$93.95, and three years ago it held the 
same relative position with a debt of 
$75.02. Oregon stands second, with a 
debt of $72 per capita; North Carolina 
third, with $38.87, and Delaware fourth, 
with $36.76. 

Grouping the States of the Union ac- 
cording to geographical areas reveals the 





ments, or 41 per cent., have dropped out. 

The realization that the controlling 
factor is the theatre, and the resulting 
policies of acquisition or building of 
theatres, on the one hand, and the pres- 
sure brought by the bigger producers on 
the independent theatre as regards con- 
tracts for pictures, on the other hand, has 
resulted in an opposing movement on the 
part of some independent theatres which 
have combined for doing their own pro- 
duction, and this with considerable meas- 
use of success from a material and artis- 
tic point of view. 

Bank Loans and Debts 

On the liability side it is shown that 
only two companies were free of bank 
loans and floating debt. Generally the 
amount of such loans was not excessive, 
except in the case of one company which 
showed 21 per cent. of liabilities under 
this heading. An average ratio of around 
3 to 1 was shown for current assets in re- 


Billion and a 


By EDWARD C. 
President, the Bank of 


fact that the Pacific States, comprising 
Washington, Oregon and California, have 
the largest per capita debt, while the 
second largest is recorded by the New 
England States. Here the per capita 
group debts are $25.83 and $22 respec- 
tively. Arkansas, Louisiana, Oklahoma 
and Texas, comprising the West South 
Central division, have the smallest sec- 
tional debt, amounting to $5.61 per 
capita. 

Per capita debt has grown much more 
rapidly in some groups than in others. 
The East North Central group, compris- 
ing the States of Ohio, Indiana, Illinois, 
Michigan and Wisconsin, has increased 
its per capita debt 155 per cent. in the 
last three years, while the New England 
States and Mountain division have in- 
creased their debts only slightly. 

Several of the States have incurred all 
their bonded indebtedness in recent years. 
The outstanding bonds of Arkansas, 
Michigan, South Dakota and West Vir- 
ginia have all been issued since the war, 
while Illinois, lowa, Kansas, Ohio and 
Washington have incurred their outstand- 
ing bonded debts since Jan. 1, 1920. 


Highways Cause 40 Per Cent. of Bonded 
Debt 


While the aftermath of the war im- 
posed heavy burdens on State treasuries 
to pay bonuses to war veterans, the sur- 
vey reveals that to be of secondary im- 
portance. Construction of highways and 
bridges assume first place as a cause 
for issuing bonds, and a total debt of 
$626,852,350 has been incurred for that 
purpose. 

The issuing of bonds for highway con- 
struction is of comparatively recent 
origin. The growth in the use of the 
motor vehicle created a demand for good 
roads, which could not be financed out of 
current funds, consequently the States 
resorted to bond issues as a quick solu- 
tion of the problem. Some of the States 
have issued their first bonds for this pur- 
pose as recently as 1922, notably Ala- 
bama and Missouri, and only twenty-five 
out of the forty-eight States have high- 
way bonds outstanding; yet 40 per cent. 
of the aggregate debt must be charged 
to highway and bridge construction. Even 
though State highway systems are of 
comparatively recent origin, as is also 
the practice of issuing bonds for the pur- 
pose, the increase in debt has shown a 
phenomenal growth. Three years ago 
the percentage of the total outstanding 
indebtedness of the States incurred for 
this purpose had already reached 34.3 
per cent., nearly three times as great as 
the debt for any other specific purpose. 

Debts for highway construction have 
not been incurred predominantly in any 
particular section of the country, and 
there is a great disparity in the debts 


lation to current liabilities; while the 
company which is not in the producing 
end shows no current liabilities except 
accruals and taxes. It also shows an 
unusually strong financial position all 
around, 

Like all young industries of unestab- 
lished earning power the companies have 
a small funded debt, if any; real estate 
mortgages, minority stocks of subsidi- 
aries, and in some cases preferred stocks, 
being the only liens. The preferred capi- 
tal is usually less than the common capi- 
tal and surplus senior capital, except in 
one case. The accumulated undistributed 
earnings of the surplus account are, on 
the average, larger than the initial 
equity assigned to the common stock, 
which in most cases originally repre- 
sented capitalization of earning power 
rather than real equities, the latter hav- 
ing been built up gradually by undis- 
tributed earnings. Only two companies 
have no good will and patent item. In 


Half Dollar 


DELAFIELD, 


America, New York 


incurred by the individual States. New 
York State leads the country in total of 
outstanding bonds for highway construc- 
tion, and by the same token leads the 
East. Her debt amounts to $98,800,000. 
California holds second place with a debt 
of $66,825,000. Here we find a far 
Western State undertaking huge high- 
way construction programs. The South 
is represented in third place by North 
Carolina with a debt of $66,552,600, all 
incurred since 1921; and the Middle West 
by Illinois with an outstanding debt of 
$60,000,000. 

The State debt for highway systems is 
enormous, slightly exceeding the total 
cost of operating the Federal Govern- 
ment in 1908, and closely approximating 
the cost of maintaining the army and 
navy in 1924, but the cost to the people 
of the country is no more than five and 
one-half dollars per capita. 


Military Debts 18.4 Per Cent. 


Previous to the World War debts for 
military purposes consisted solely of 
those incurred for armory construction, 
old revolutionary wars, local insurrec- 
tions and the like, but following the war 
demand for bonuses for the returning 
veterans resulted in the issuing of bonds. 
At tne present time the total debt out- 
standing for that purpose amounts to 
$287,097,600, or 18.4 per cent. of the 
aggregate debt. This debt does not repre- 
sent the entire cost of bonuses to the 
State Governments, for several issues 
have already been retired or partially 
retired. 

As in the case of the highway debt, the 
debt for soldiers’ bonuses has not been 
incurred in any one part of the country 
more than another, and there is a great 
variation in the size of the debts incurred 
by the individual States. Illinois has the 
largest debt outstanding, amounting to 
$52,053,600. New York State stands 
second with $45,000,000, Michigan third 
with $30,000,000 and Kansas fourth with 
$28,500,000. It was the issuing of bonds 
for payment of soldiers’ bonuses which 
brought the States of Iowa, Kansas, Ohio 
and Washington from the no-debt class 
into the debtor class. 

The debt for soldiers’ bonuses has also 
grown rapidly in the past three years. 
In 1922 it was third in importance, while 
at present it stands second, having in- 
creased from 12.1 per cent. of the aggre- 
gate in the former vear to 18.4 per cent. 
at present. 

To get the entire outstanding debt for 
military purposes it is only necessary to 
add to the soldiers’ bonus item the debt 
of $13,395,787.54 incurred by the States 
for military purposes other than bonuses, 
and we have a total debt of $300,493,- 
387.54, aggregating 19.3 per cent. of the 
total outstanding debt. -It is . large sum, 
incurred comparatively recently, but in 


the others which specify it separately, it 
figures at some 40 per cent. of the origi- 


nal common stock equity given by the 


books exclusive of the surplus. This 
means that at least 40 cents of each dol- 
lar of initial book value of the stock was 
intangible. The financial structure and 
balance of the industry leave much to be 
desired. There is lack of proportion in 
many cases between senior securities and 
prior liens on the one hand, the tangible 
equity of the common stock on the other 

We saw above that the equities of the 
common stock capitalize intangible values 
to a very substantial degree. But 
the market is even a less conservative, 
though not necessarily less sensible 
bookkeeper than some of the companies 
It thinks so much of the earning powe) 
of certain companies that it capitalizes, 
i. e., pays for, their stock even more 
than their inflated gross book value. 
Earning power will be taken up in the 
next article. 


States Debt 


the aggregate only a little less than half 
as large as the debt incurred for high 
way construction. 


Waterways, 14.1 Per Cent. 


Improvements to waterways and har- 
bors have raised the gross State debt 
materially, but debts for this purpose 
have been incurred over a long period. 
At present it amounts to $220,141,800, 
or 14.1 per cent. of the total debt out- 
standing; and while this total ‘is slightly 
larger than it was three years ago, it 
represents a much smaller proportion of 
the entire debt, yielding second place in 
importance to soldiers’ bonuses. Only 
seven States have incurred a debt for this 
purpose, but the $152,392,000 with which 
New York State has been financing her 
great canal system, and Louisiana’s ‘debt 
of $39,435,000 for improvement of the 
Port of New Orleans account for close to 
90 per cent. of the total. 

The debt incurred by the States for 
other physical improvements amounts to 
$108,130,912, or 6.9 per cent. of the aggre- 
gate debt. These improvements consist 
of water, sewer and park systems and 
the like, and the largest portion of the 
total debt is represented by Massachu- 
setts, with a debt of $85,549,412. The 
debt for public buildings is the only other 
item covering physical improvements and 
amounts to $27,599,523.26. The debt is 
actually larger than it was three years 
ago, but proportionately smaller. 

In some of the Middle Western States 
heavy debts have been incurred for 
paternalistic experiments of an agricul- 
tural nature, and therefore in the survey 
they were classified under “agricultural 
aid.” South Dakota has the largest debt 
in this class, having outstanding issues 
to the amount of $48,400,000 for rural 
credits, and North Dakota stands second 
with a debt of $24,859,000. In three 
years’ time the total debt for agricultural 
aid has increased from $45,156,139.39 to 
$74,822,839.39, while the percentage has 
increased from 4.2 to 4.8. 

Funding Operations Decreasing 

Debts incurred for funding operations, 
while amounting to the large sum of 
$106,735,471.27, represent only 6.8 per 
cent. of the total outstanding debt. In 
the past three years the debt for this pur- 
pose has declined steadily, and may be 
taken as an indication of the decreasing 
practice of refunding or the continuation 
of a debt after maturity. 

There has been a widespread interest 
in State economy programs and expan- 
sion of welfare activities of late which 
have given rise to indiscriminate theoriz- 
ing on the part of those who do not know 
the facts, and it is to be deplored. 

The survey, of which the essential 
facts are given herein, indicates the ex- 
treme importance of knowing not only 
specific data of State debts, but also the 
trends in State financing if large-scale 
governmental enterprises are to be con- 
trolled in a_ scientific, businesslike 
manner. 
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RACTICALLY the first 
attempt by any rail- 
road to meet fully the 
competition of motor 
trucks in the handling 
of freight appears in 
the Boston & Maine’s 
recent announcement 
that it will soon es- 
tablish motor truck 
freight service be- 
tween Boston and Lowell and Lawrence, 
Mass. Other roads, notably the Pennsyl- 
vania and the New York Central, have 
put on motor truck service to carry loads 
of small consignments from one railway 
freight station to another. The Boston 
& Maine is going much further because 
it will offer a store-door pick-up and de- 
livery service, and thereby compete with 
the motor truck on its own basis. In 
fairness it should be stated that the plan 
calls for cooperation with express and 
trucking companies. The plan, therefore, 
is one of competition and cooperation 
combined. Of the several important 
phases of the Boston & Maine plan, the 
most important is that one railroad at 
least has finally seen the light and com- 
prehended that the way to meet motor 
truck competition is to meet it with mo- 
tor trucks. 

The plans relating to freight traffic 
announced by the Boston & Maine have 
much in common with action taken dur- 
ing the past fortnight with reference to 
passenger traffic, because at least three 
carriers have in this time come to the 
conclusion that the way to meet pas- 
senger motor bus competition is with 
motor buses. One of these three roads 
is again the Boston & Maine, the second 
is the Great Northern, and probably the 
most elaborate proposals are embodied 
in the plans announced on June 15 by 
the third, the New Haven. The time 
has come when the railways must do 
something, because if they are actually 
not lesing much of their traffic, that 
traffic is, at least, not increasing in as 
great a ratio as formerly. 





Other Sources of Traffic Loss 


In spite, however, of all the hue and 
cry that has been raised concerning the 
railways’ loss of freight business to the 
motor truck, or of passenger traffic to 
the pleasure automobile and bus, the 
competition of the automotive vehicle is 
only one of several kinds of competition 
from which the railroads are suffering. 
There is some small competition with the 
inland waterways. There is, of course, 
the competition of the Panama Canal 
which the transcontinental railways are 
prevented from meeting by decisions of 
the Interstate Commerce Commission 
forbidding lower rail rates to the Pacific 
Coast ports than are allowed to inland 
cities. 

Apparently, also, the railways have 
lost traffic from causes other than the 
competition of other methods of trans- 
portation. Thus, coal constitutes about 
30 per cent. of all railway revenue ton- 
nage. The coal industry is in a bad 
way. From a transportation viewpoint 
it is, first, noteworthy that the petrol- 
eum used in automotive vehicles carry- 
ing freight or passengers in competition 
with the railways moves by pipe line to 
refineries near the points of consump- 
tion in contradistinction to railroad fuel 
that moves in coal cars. Many of the 
railroads themselves now use fuel oil. 
Electrification of railroads and develop- 
ments of the electrical industry have 
brought about the transportation of 
power over long distances by wire. Most 
important of all, however, is the in- 
creased economy of fuel consumption by 
the railroads themselves, and by indus- 
try in general. As a result of this fac- 
tor alone, much less coal is required than 
used to be required, and, therefore, much 
less coal is transported than used to be. 


Factors Increasing Traffic 


There are some who believe that high 
freight rates have resulted in decreased 
railway traffic. A book would be re- 





Railway Traffic in a Transition Stage 


By CHARLES W. FOSS 


quired to discuss that theory. It is a 
fact, however, that as the country has 
developed there has been a tendency for 
production to move nearer to the markets 
of consumption, which tendency, while it 
might not reduce the number of tons car- 
ried, might reduce the total of ton-miles 
(tons multiplied by the average haul). 
There are, on the other hand, certain in- 
fluences that have brought about in- 
creases in traffic. Thus, the railways 
move a tremendous amount of traffic 
in the form of automobiles and trucks, 
and the raw materials and fuel required 
for the production of these. The oil 
fields have made the Southwest prosper- 
ous, thereby giving the railways serving 
that territory much traffic and prosper- 
ity. Counterbalancing such loss of rail- 
way revenue ton-miles as may have re- 
sulted from the tendency of production 
to move to areas of consumption is the 
growing traffic in perishable fruits and 
vegetables from California to the East, 
or from Florida to the North. How do 
these and various corollary factors aver- 
age out in the statistics? 
Car Loadings a Faulty index 
The figures that first receive popular 
attention in any study of the trend of 
railway traffic are those of revenue 
freight car loadings. The author, after 
having given considerable study to these 
statistics, is of the opinion that their 
value is much overrated, particularly as 
an index of the volume of railway traf- 
fic. The conclusions to be drawn from 
the data are deceptive, and likely to 
lead the railway man who depends upon 
them into a false sense of security. The 
total revenue freight car loadings in 
1924, though slightly less—to be exact, 
2% per cent. less—than in 19283, were, 
aside from that the largest reported for 
any year since the figures began to be 
compiled in 1918. They were 7% per 
cent. greater than in 1920. As com- 
pared with 1920, increases were shown 
in loadings of grain and grain products, 
live stock, forest products, less than car- 
load freight and miscellaneous. De- 
creases were shown in coal, coke and 
ore. The increase in less-than-carload 
freight car loadings was 39 per cent. 
The less-than-carload loadings were 26 
per cent. of the total loadings in 1924. 
The publicity attending the weekly 
announcements of the revenue car load- 
ings figures always seem to emphasize 
their record-breaking character. The 
stock phrase seems to be that railway 
traffic records are always being broken 
or are about to be broken. 
Loading “Records” Misrepresent 
Conditions 
These statements 
the true conditions. 


misrepresent the 
There are other 


and better indexes of the amount 
of railway traffic, namely, revenue 
tons and revenue ton-miles, revenue 


ton-miles being the number of tons 
multiplied by the number of miles each 
ton is moved. Taking first the revenue 
tons originated, it develops that in 1924 
there was a decrease from 1923 in tons 
originating of no less than 7 per cent.— 
nearly three times the decrease of 2% 
per cent. as measured in the car load- 
ings. As compared with 1920 there was 
not an increase of 7% per cent. (as 
would be inferred from the car loadings), 
but a decrease (in tons originating) of 
5 per cent. In the case of less-than- 
carload freight against the 69 per cent. 
increase in the car loadings as shown 
for 1924 over 1920, the number of less- 
than-carload revenue tons originating 
was actually 24 per cent. less. It was 
noted above that the revenue car load- 
ings of less-than-carload freight in 1924 
were the greatest ever reported. The 
revenue traffic statistics show that the 
less-than-carload tons originating in 1924 
were not greater than in any preceding 
year, but were actually less than for any 
year since 1914. In such manner do 
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economy of fuel consumption. It is the 
belief of all who have studied the com- 
petition between railways and motor ve- 
hicles that the situation will gradually 
straighten out as each mode of trans- 
portation discovers its proper field. The 
motor truck is being found to have cer- 
tain limitations, notably with reference 
to long-distance transportation. There 
are many who believe that at present the 


The Week in Europe: Political and 


T is borne in upon the 
cis-Atlantic observer 
of events on the other 
side that Europe, 
though she has al- 
ready used up con- 
siderably more than 
2,000 years of record- 
ed time, appears to 
have a large “inven- 
tory” remaining (if 
one may hazard a crass commercial 
term) ; and that she is working off that 
remaining stock of time with a delibera- 
tion apparently deemed suitable to a go- 
ing concern which has been going a long 
vime, and which sees no future limit to 
the time market. 

This is perhaps a flippant introduc- 
tion to comment and summary on the 
security question, the official reopening 
of which in formal note from France to 
Berlin, and returning questionnaire from 
Berlin to Paris, seemed likely, in the 
early part of last week, to be one of the 
outstanding and really important events 
of Europe’s week. Probably it is very 
important. Of course, security is im- 
portant. No one doubts it; and the af- 
fluence of insurance companies is good 
proof of the general conviction. 

But it would be difficult (on appear- 
ance alone) to believe that there is the 
slightest urgency in the present situa- 
tion with respect to the Rhineland strip, 
or much of anything else bordering on 
Germany. France sent last week a cour- 
teous note to Berlin, setting forth the 
agreed upon views of the Allies as to 
security requirements—with all the im- 
portant and really vital details left out. 
Italy, which had not been included in 
the French note’s list of those present, 
coolly withheld support of the Allied se- 
curity note until she should have discov- 
ered whether the adumbrated plan was 
likely to do Italy any good. Germany— 
in an action quite obviously excused, not 
to say made imperative, by the suave in- 
definiteness of the French note—dis- 
patched a questionnaire to Paris in hopes 
of discovering from the hoped-for replies 
to her questions what it was all about. 
The anxious reader of European news 
may safely rest his efforts at this point, 
so far as the security issue is concerned. 
A few more items have been added to 
the arleady almost interminable official 
record; but nothing has actually been 
done. 





Germany Has Her Troubles 


Germany remains, however, and while 
she is trying to digest the security 
scheme, the Reparation Commissioner, 
our own Mr. Gilbert, reports officially 
that German tax income has exceeded all 
estimates; the allotted instalments have 
been paid in on the reparation account; 
railroads are earning nearly as much 
as expected. The Dawes plan, in short, 
is working; but Germany is seriously 
uncomfortable. The Federal Govern- 
ment. has not yet reorganized its rela- 
tions with the States and communes in 
the matter of allotments to these of Fed- 
eral tax moneys—a vexatious and possi- 
bly serious oversight. Moreover, trade 
and industry are not happy, either. It 
appears (though Mr. Gilbert does not 
speak of this point) that the German 
Industrialists made the mistake, (while 
fleecing investment owners of their in- 


vested marks,) of inflating their own cap- 
ital investment in industrial plant, so 





motor truck and bus are unduly favored, 
and that they may in the future be more 
severely regulated than is now the case. 
As far as the loss of traffic to the Pan- 
ama Canal is concerned, the situation 
does not look good. The railways should 
be allowed to compete on more even 
terms for business to the Pacific Coast. 
Really, what is wrong with the rail- 
ways is in great measure their apparent 


lack of merchandising skill. This is not 
surprising. For several years the rail- 
ways have been hard pressed to move the 
traffic offered to them for movement. 
There have been car shortages in years 
as recently as 1922. As a result of con- 
ditions, the successful railway executive 
has been the man who could find means 
to move the traffic and move it with suf- 
ficient economy to meet a rising cost 
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that now they find themselves almost 
unable to operate, because they have not 
and cannot borrow the working capital 
required for their enlarged plants. This 
is partly the source of the Stinnes trou- 
ble; and it is widely the cause of the 
present difficulties in German trade and 
industry. 

Mr. Gilbert remarks that the matter 
of readjusting business to a stable cur- 
rency is a very troublesome task, and 
he intimates that there are very con- 
siderable troubles ahead on the financial 
side. In sober fact the German situa- 
tion is far from sound. With a huge 
import surplus eating up foreign credits 
and with too little, working capital to 
organize effective exports in volume, the 
balance of payments is seriously on the 
wrong side, and German borrowing 
credit abroad has been pretty heavily 
written down. 


The French Political Shift 

Quite probably the most significant de- 
velopment in the highly tangled French 
situation is last week’s enterprise of 
Messrs. Briand and Caillaux in getting 
away from dependence on the Left So- 
cialist support, in preparation for oust- 
ing this non-participating and non-re- 
sponsible vote prop from its position of 
mischievous dominance and replacing it 
with a combination which will talk less 
of the capital levy and carry more of the 
load of the actual work of the Govern- 
ment. 

Premier Painlevé’s success in obtain- 
ing a large majority in support of the 
Government’s policy in Morocco was of 
first importance, and the knock-down 
fight with the Communist Deputies 
which preceded it was well worth the 
trouble. One obvious source of weak- 
ness in the existing political organiza- 
tion in France is the mischievous ac- 
tivity of ‘the defeatists—the persistent 
trend toward weakening of the integrity 
of the Government functions which had 
such evil results before the World War 
and which is a source of apprehension 
to all friends of France. 

On the financial side French progress 
is slow, and at the moment is hardly 
apparent. The case seems to be that 
Caillaux is standing fast for most of 
the essentials of a saving program and 
that action is being delayed until politi- 
cal support in the Chamber is reorgan- 
ized and made more dependable. His 
special issue of redemption paper notes 
is still on the docket, however, and rep- 
resents an obviously weak spot in the 
situation. The decline of the franc last 
week, somewhat bolstered up, apparent- 
ly, by official help, indicates the sensi- 
tiveness of the tendency toward declines, 
which might at almost any moment be- 
come dangerous. 

Italy’s approaching negotiations at 
Washirgton on the question of her debt 
to this country may bring out some in- 
teresting matter. Published forecasts of 
her probable requests for moratorium 
and other ameliorations suggest that 
definite conclusions are a long way in 
the future. The heavy decline of the 
lira last week may have been due to 
large grain purchases, as suggested. A 
renewal of the decline should rouse 
American sympathy, for Italy, in the 
past three years, has made wise and al- 
most herculean efforts to set her finan- 
cial affairs in order, 


British industry ¢ontinues in the dol- 
drums, further depressed by a rather 
large addition to the unemployed in con- 
sequence of the closing of more: col- 
lieries. The total is now above a million 
and a quarter. An American cotton tex- 
tile leader, speaking recently in England, 
drew a suggestive parallel between New 
and Old England in saying that both 
would have to export either more goods 
—or population. This almost impossible 
alternative is clearly appreciated by not 
a few in England. 


International Chamber Opening 


According to a cable in yesterday’s 
Times, Albert, King of the eletase. will 
open today at the Palais des Académies 
the third congress of the International 
Chamber of Commerce, for which 780 
delegates, leaders of finance and industry 
in twenty-seven countries, have gathered. 
The United States predominates with 250 
representatives, Great Britain coming 
next with eighty-seven. 

Twelve questions vital to the industrial 
harmony of the world will be considered 
in the six day’s congress, surpassing im- 
portance being attached by the delegates 
to the problem of world economic restora- 
tion. Other questions of a technical char- 
acter will be handled by committees, the 
mornings and afternoons being reserved 
for plenary consideration of the major 
problem. 





ADVERTISEMENT. 


level and a decreasing rate level. The 
railway leaders have not been merchan 
disers. As compared with the automotive 
industry they have been particularly de- 
ficient in that respect. One may look for 
many changes in the near future in rail 
way methods of getting and doing busi- 
ness, and many changes in railway ser- 
vice. It will be a good thing for the in- 
dustry. 


Economic 


Much discussion lies ahead before any 
plan is adopted, for much opposition is 
developing among the smaller nations 
against any plan to extend payments in 
kind to Germany. It is felt that such a 
move would result in dumping and give 
Germany the very advantage she sought 

Even this may be overshadowed, how- 
ever, in the opinion of informed dele 
gates, by a speech on Wednesday by 
Alberto Pirelli, an industrial leader of 
Italy, adviser of Premier Mussolini and 
ex-member of the Dawes Committee. 
Signor Pirelli is to discuss publicly fon 
the first time a subject which has uni 


versally engaged the attention of busi 
ness men and financiers, as well as 
economists, since the conclusion of the 
war, yet about which considerations of 
international policy have prevented any 


published statement 
It is a question relative to the weight 


of taxation upon the nations which took 
part in the World War, as it rests on 
them now and as it rested prior to the 
conflict. From a viewpoint quite differ 


ent from that usually held it raises again 
the question of who won the wa: 

Signor Pirelli’s study is carefull 
shielded and to the majority of the dele- 
gates wil! be a complete surprise It 
may be said, however, that he will con 
sider taxation as a per capita burden 
and a drain upon national wealth. It is 
understood that he will disclose altera 
tions in the relations of these ratios as 
a result of the war, thus widening the 
horizon surrounding Germany’s ability to 
pay reparations and of other nations to 
receive. 


ADVERTISEMENT, 





SUPPORTING AN ORGANIZATION WITH 
INTELLIGENT DATA IS OF GREAT 
IMPORTANCE—PART I 
By J. P. JORDAN 


Constant in Organizing the Functions of Business Concerns. 


tion plan, Jim, you are now in 

charge of the sales department. 
The old days when two or three of us were 
trying to handle the same things at once 
are past, and it’s right up to you. of 
course, you will be guided by the policies 
as laid down by the executive council, 
but as for handling the actual perform- 
ance of the sales department, its personnel 
and its field operations, we look entirely 
to you as the General Sales Manager.’’ 

The president settled back with an ex- 
pression of satisfaction that he had 
“handed"* something to Jim, and he surely 
had; for the business had been running 
under methods of long standing which 
dated back to days when margins were 
large, when competition was easy and 
when this very concern was an originator 
of its product and had everything its own 
way. But others had come along and 
produced as good or better product and, 
what is more, had cut into the old esiab- 
lished trade of this concern by better sell- 
ing and service methods. 

So Jim accepted his job and started in. 
He was younger than the president and 
was one of the group who had insisted on 
an organizaticn consultant coming into the 
picture with the result that a new organi- 
zation plan, definitely fixing the scope of 
departments and all the duties thereof, 
had been worked out with every one in 
absolute agreement with the plan. 

With his new and important responsibil- 
ity, Jim fully realized the great work he 
had ahead of him. He knew that the 
manufacturing department had pulled the 
product up to date, and that it rested en- 
tirely on his shoulders to sell the goods. 
He knew that the old régime had worked 
in the dark, knew nothing of potential 
sales possibilities, knew little about their 
sales expenses and had lost their best 
salesmen because of no equitable plan of 
paying the men on the basis of their p>2r- 
formance. All this had been brought out 


éé A CCORDING to our new organiza- 


by the organization consuitant in his ans 
lysis, but the president so far had only 
acceded to the new plan of organization 
and had done nothing about providing thi 
data which would place each department 
in an intelligent position 

Jim found that each branch office had 
simply a lump expense account, and that 
the amount of sales for each branch was 


not known, to say nothing of knowing how 
much each salesman sold It had been 
the idea of the president that such info: 
mation was unnecessary, as he and one or 
two others had handled «a lot of the sales 
direct and the salesmen were more or less 
simply scouts in the field. Jim immediate 
ly saw why the best men had left 

As for the potential business in each 
sales district, nothing was found Neithe: 
were any records found as to the volume 
of sales of the various lines of goods in 
each district. It was impossible, then, for 
Jim to tell or even guess as to whether 
or not the sales effort in each branch was 
anywhere near balanced with the existing 
situation either in volume of effort or in 
the personalities of the men working in 
the branch. 

So Jim had to start at the bottom and 
work his way up. He finally influenced 
the president to let him have some time 
of the consultant, and working together 
they tackled the job. The queer part was 


that from the very first day of tackling 
the proposition the results in the fielhi 
started to improve, as the mere fact of 


starting to get at the facts-in respective 
branches and at headquarters renewed 
much fagged enthusiasm. It is always 
found that this is just what happens in 
such circumstances, as it is an indication 
that every one is to have a better oppo: 
tunity to produce results. 
(To Be Continued.) 

This is the twentieth of ua series of articies 
on Organization Problems. Reprints of the 
above and of past articles, or any other in- 
formation, may be obtained by addressing 
J. J. Jordan, 19 W. 43th Street, New York 
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What Is Behind the “Legend” on Your Bond 


This is the first of a series of articles. 


HILE vast amounts of 
bonds of all sorts of 
companies are owned 
by the investing pub- 
lic, few of such pur- 
chasers know the 
whys and wherefores 
of a bond issue, or the 
actual security behind 
such issue. It is a 
well-known fact that an investor does 
not read the face of the bond of which 
he is the owner. Nine times out of ten 
an investor purchases the bond either 
because of the statements of a represen- 
tative of some Wall Street banking 
house, or because he is familiar with the 
financial activities of the company issu- 
ing the bond. The back of the bond, 
with its notation of interest payment 
dates, maturity date and the place and 
time such bond is payable, is read and 
understood. But the face of the bond 
with its technically termed “legend” 
(colloquially known as the “story”), be- 
ing engraved in script, is extremely dif- 
ficult to decipher, and it contains terms, 
references and phrases that are confus- 
ing and sometimes unintentionally mis- 
leading to the layman. 

The purpose of these articles is to ex- 
plain simply as possible not only what 
is contained in this legend on the face 
of your bond but what that legend rep- 
resents by reason of its reference to the 
written security—that is, the instrument 
under which the bond is issued, this be- 
ing in detail the facts which are con- 
tained in the résumé on the bond. 











An Illustrative Case 


In order to approach the subject log- 
ically, let us assume as a concrete case 
a corporation called “The Manufactur- 
ing Company.” We shall suppose that 
this company is a successful and profit- 
able business entity, with practically the 
same rights as an individual. Incidental 
to its business powers it necessarily has 
the power to borrow money. The com- 
pany, by reason of its expansion, desires 
to erect a new plant to cost approxi- 
mately $5,000,000, of which amount 
$2,500,000 must be procured on a long 
time basis. It is evident that such a 
sum could be reasonably borrowed only 
in one way, viz., by mortgaging the pro- 
posed plant and its appurtenances. 

This is where the bond buyer, the man 
with surplus capital and the investing 
disposition, enters into the story. The 
money which the savings bank, title 
company or individual would loan upon 
mortgage to the individual property 
owner is furnished to a corporation de- 
siring to float a large mortgage by nu- 
merous individuals, none taking prece- 
dence over the other, through the sale 
of corporate bonds secured by a mort- 
gage upon the borrowing corporation’s 
property. 

Now to return to our concrete case. 
The Manufacturing Company at a meet- 
ing of its Board of Directors (which, by 
the way, generally represents more than 
a majority of the capital stock of the 
company) decides that it would be a 
profitable venture to buy an adjoining 
piece of land and erect thereon a fac- 
tory to manufacture a popular by-prod- 
uct of the product which they are now 
manufacturing. It is determined that in 
order to consummate the plan it will be 
necessary to raise aproximately $2,500,- 
000, to be applied to future construction 
and for’ working capital of the new en- 
terprise. 


Going to the Bankers for Money 

The next step is to obtain this 
sum from bankers who will first under- 
write the loan and then sell the bonds 
secured by a mortgage upon the com- 
pany’s property to be acquired. To ef- 
fectuate this plan a committee from The 
Manufacturing Company confers with 
Blank & Co., a financial house in the 
Wall Street district, which has facilities 


By R. A. McCLELLAND 
Of the New York City Bar. 


for the selling of such bonds to a large 
group of investors constituting its clien- 
tele. The company’s proposition to the 
bankers (as they are commonly known) 
runs something like this: 

We are a substantial manufacturing 
corporation, which, because of expan- 
sion of business, desires to borrow ap- 
proximately $2,500,000 and to place a 
mortgage upon our property for the 
security of the loan. We expect to 
pay about 7 per cent. for the money. 
We manufacture a nationally adver- 
tised article and are known favorably 
in the community. We do not want 
this loan to be due for twenty years, 
but we believe that we can amortize 
over that period about $2,000,000 of 
the principal amount of these bonds 
and still be able to pay the balance 
at maturity. Would you care to make 
the loan? 


(Parenthetically, if a company is not 
known to the members of the class 
known as the “investing public,” the se- 
curities of that company are “seasoned,” 
i. e., a small short term note issue is 
put out at a high interest rate and re- 
funded with another short term issue, 
which is generally redeemed before ma- 
turity, and then a long term moderately 
interested bond is brought forth and 
publicly offered. By the attractiveness 
of the two short term issues and their 
prompt payment, the investing public is 
favorably impressed with the company 
and the sale of a large quantity of bonds 
is facilitated. In a recent case preferred 
stock was seasoned by the sale and re- 
demption of bonds.) 


The Bankers the Strongest Security for 
the Bonds 


We come now to possibly the greatest 
security that a bond buyer has—the in- 
tegrity, ability and discretion of the 
bankers. Reputable bond houses will of- 
fer to their customers only issues of bonds 
that are sure to have thcir interest paid 
and that are well secured by a carefully 
prepared and conservative mortgage, 
which is a prior lien upon property of 
sufficient value to secure adequately the 
aggregate principal amount of the bonds 
to be issued. To this end the bankers 
make a preliminary audit of the com- 
pany’s books, prepare an earnings state- 
ment and a balance sheet, and also make 
a rough appraisal of the company’s 
property and an estimate of the value of 
the proposed addition. If the earnings 
appear to be satisfactory and sufficient 
to provide for the payment of the inter- 
est on the new issue, as well as to pay 
all sinking fund requirements, and the 
value of the proposed addition is suf- 
ficiently more than the face amount of 
the mortgage, then a contract is entered 
into between the bankers and the com- 
pany, whereby the company agrees to 
sell its bonds to the bankers; the bonds 
to contain certain terms and to have 
stated designations and to be secured by 
such a mortgage as shall be agreed upon 
by counsel for the parties. 


Details of Bond Issue—Trustee Selected 


The details of the bond issue are then 
considered. The first question presented 
is—who is to be the trustee under the 
proposed mortgage? Let us consider for 
a moment the analogy between a cor- 
porate mortgage and what we shall call 
an indivdual mortgage. An individual 


in giving a mortgage gives also a bond. 


of the same face amount as the mort- 
gage. A corporation gives a mortgage 
to a trustee (who at the same time rep- 
resents all the bondholders), and also 
gives bonds which are divided into sepa- 
rate amounts, the aggregate of which is 
equal to the face amount of the mort- 
gage. In other words, while under an 
individual mortgage (heretofore defined 
as a conveyance of property with a right 


of redemption of the property conveye: 
a bond and mortgage for a certain 
amount are delivered in exchange 
the money to be borrowed; in the cas¢ 
of a corporate mortgage the conveyancs 
and the giving of a bond are clearly 
vided: 


Trustee Holds Mortgage 


To the trustee the land is conveyed ir 
trust for the holders of the bonds, 
be issued under the mortgage, with the 
right fo redeem the land reserved to the 
company upon the payment of the bonds 
at maturity with interest, and after com 
pliance with the terms of the mortgage 
itself . 

To ‘the bondholders are given the 
bonds, direct corporate obligations of the 
company, also secured by the property 
conveyed to the trustee for the benefit 
of the holders of such bonds. Neces- 
sarily the division between the two sé 
curities cannot be clean-cut, nor would it 
be advantageous to have it so, for the 
two rights are allied in interest and ma- 
ture at the same time. 

Theoretically, the trustee then should 
be the bulwark of the bondholders’ ss 
curity—but unfortunately it isn’t alway 
so. The trustee, as the bondholders’ 
chief security, is in reality very little (if 
any) security, because the trusteeship is 
a mere shell or legal entity for the pur 
pose of receiving and holding the prop 
erty conveyed by a mortgage (or deed 
of trust as such corporate mortgages are 
sometimes termed), merely to have a 
legal mortgagee in event of foreclosure, 
and to set up a party through which the 
machinery of a corporate mortgage may 
be put in motion. 


Three-Ply Security 

In preparing the mortgage under 
which the bonds are to be secured, there- 
fore, there are three forces in action 
through the operations of the three 
vitally interested parties, namely: (1 
The attorneys for the trustee, who are 
striving to create a mortgage that will 
have incorporated into it provisions to 
take care of every ‘conceivable contin- 
gency that may arise and to outline and 
set forth the rights and duties of the 
parties upon the emergency of such con- 
tingencies; (2) the attorneys for the 
company, who are protecting the com 
pany’s interest and fitting the instru- 
ment to the peculiar business needs of 
the mortgagor corporation so as to allow 
the corporation to function with as little 
restriction as possible; and (3) the at 
torneys for the bankers, who are in- 
tensely interested in protecting the prin- 
cipal of the sums to be invested by their 
clients, the prospective purchasers of the 
bonds to be secured by such mortgage, 
and who also want the mortgage to be 
pliable enough so that it will not be 
burdensome on the company to an ex- 
tent that will in any way affect its earn- 
ing capacity. 

Two things might be noted here—first, 
the attorneys for the corporation gener- 
ally, in the first instance, prepare the 
mortgage and submit it to the attorneys 
for the other two parties for their ap- 
proval and suggestion; secondly, that 
the parties themselves to a great extent 
drop out of the picture, and the matter 
is left largely in the hands of the at- 
torneys for all future negotiations. 


The Buiky Modern Indenture 


This three-ply security necessarily re- 
sults in a bulky indenture containing ex- 
plicit directions as to the rights and lia- 
bilities of all parties interested. Cor- 
porate mortgages are daily, yes, hourly, 
becoming more and more voluminous. A 
recent one, which the writer was asso- 
ciated with other counsel in preparing, 
contained over 200 pages of printed mat- 
ter. The reasons for this are that the 
trustee is requiring more and more a 


uition of its duties; that the 
; are being more and more 
in such deeds of trust, and 


that by usage or court decision a certain 

paragraph, phrase or sentence is deter- 

mir have a certain meaning and it 

wo e inadvisable to experiment with 
new, although shorter. 


rtgage itself is made between 
y and the trustee, the bankers 
party to it. Very often, 

e€ agreements are executed 
between the company and the bankers to 
rot pondholders in a manner that 
)roperly incorporated in the 

elf for the reason that the 

i not care to accept the re- 

por f enforcing such an agree- 


Corporate Mortgage Analyzea. 


w analyze a corporate mort- 
is naturally cannot be 
tails to every corporate 
ortgas as no two are exactly alike; 
features are pre- 
deed of 


issued. 





ndamental 

every corporate 

which bonds are 

Wit mind let us open a cor- 
rage at its first page. 

troduction, the company rep- 

neans of several recitals that 

r of certain property, has 


he | to mortgage it and to issue 
f the purpose of raising 

] its corporate needs. 

f bond to be issued under 
the mortgage is next set forth. Nowa- 
1a) tgage securing a fairly large 

ve the form of both a cou- 

a full registered bond. A 

lefined as a promise to pay a 
certair m on a fixed date, with cer- 
tair terest payments in fixed instal- 


ment 
I a bond ordinarily con- 
tement of the salient features 


of the mortgage, especially relating to 
the bor sue under which such bond is 
issued. Herein reference is made to the 
existence of a sinking fund, if any, the 
redeen lity of the bond, methods of 
exchangs egistration and transfer, tax 
refur g and reimbursement, exemption 


of yn the part of the stock- 
lirectors of the company, 
and t € mortgage and bond issue in 


> form of bond set forth 
of coupon is included as 
a complete deed of 


being ential to 
trust 

[r er to prevent an overissue of 
bor to identify the bond, the 
rust : the back of each 
bond that the bond is one of the issue 
ment é the mortgage securing it. 
The f f this proposed certificate 
appears the mortgage immediately 
after é rm of coupon, and no bond 

onsidered issued until so certified by 


tities on 


rtgage is a conveyance of real 
mortgagor to the 
mortgagee, with an equity of redemp- 
ion, eve yrporate mortgage contains 
such a eyance, with a minute and 
partic lescription of the property 
cor the event that property 
be thereafter acquired by the 


propert om the 


whicl 


compa! to become subject to the lien 
of the mortgage, a general statement to 
that effe is also included; but this 
conve to the trustee for the pur- 
pose of the trustee holding the mort- 
gaged property in trust for the equal 
and proportionate benefit and security 
of the of the bonds and interest 
coupons then or thereafter issued there- 
under 
Conditions of Mortgage.” 

Following these forms and descrip- 
tions that are commonly set forth in the 
introduct recitals and conveyances 
comes what is familiarly known as the 
“Conditions of Mortgage.” This is the 
nost technical but also the most inter- 


Continued on Page 863 
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THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 


mr mmmmnHE Federal court at 
Richmond, Va., this 
week reversed the 
Board of Tax Appeals 
for the first time by 
ruling that $35,000 
given John H. Parrott 
by the American Coal 





Company, of which 
company he was a 
director and superin- 


tendent, was a gift and therefore not 
subject to taxation. 

U. S. Board of Tax Appeals Decisions 

Decision 514—A discount of bills pay- 
able allowed. 

Decision 515—Additional compensation 
paid in 1919 for services rendered in 
prior years allowed as a deduction in 
1919. The Commissioner was sustained 
in disallowing additional depreciation and 
in disallowing an increase in invested 
capital. 

Decision 516—Deductions for amortiza- 
tion of the cost of property acquired and 
used for the manufacture of war supplies 
will not be allowed in the absence of evi- 
dence that the taxpayer actually made 
an investment in such property. Deduc- 
tions may not be claimed for depreciation 
upon property to which taxpayer at no 
time held title. 


“Special Assessment” Allowed 


Decision 517—The first case in which 
the board has ruled that the taxpayer is 
entitled to special assessment was in the 
appeal of H. T. Cushman Manufacturing 
Company of Vermont, engaged in the 
manufacture of smoking stands and 
humidors, breakfast sets and stands. 
This is an important decision to tax- 
payers of the country, as, although the 
board had previously ruled it had juris- 
diction over such cases, up to this time 
all decisions involving that question have 
been held unfavorable to the taxpayer. 
The opinion reads: ‘Taxpayer has shown 
to the satisfaction of the board that the 
property acquired had at that time and 
subsequently an actual value greatly in 
excess of the amount reflected by its 
books, but, due to the absence of records, 
it is impossible to determine accurately 
the amount of expenditures made by the 
taxpayer and Cushman of a capital 
nature but which were not capitalized.” 
Also, additional compensation fixed and 
paid in September, 1919, for services ren- 
dered in 1918 was disallowed. 

Decision 518—No new point involved. 

Decision 519—An amount expended for 
cleaning, painting and renovating offices 
and showrooms was held a capital ex- 
penditure instead of an ordinary yearly 
expense deductible from the year’s gross 
income. 

Decision 520—Denial of personal ser- 
vice classification for 1918 and 1919 of a 
concern engaged in manufacturing and 
compounding medicine under a formula 
and selling it for treatment for pellagra 
was sustained by the board. 

Loss in Securities’ Sales 

Decision 521—A loss sustained on the 
sale and repurchase of securities within 
the same day allowed, if occurring before 
the enactment of the 1921 act. The 1921 
act prohibits the deduction of losses on 
sales of securities where the same or 
similar securities are repurchased within 
thirty days. Loss on Baltimore & Ohio 
Railroad Company Ist 4s disallowed, as 
neither cost nor March 1, 1913, value was 
shown. 

Decision 522 
in preceding decision, No. 521. 
sales of securities allowed. 

Decision 523—The Commissioner was 
sustained in requiring two corporations 
involved to make consolidated income and 
profits tax returns for 1918. 

Decision 524—Cash receipts and dis- 
bursements’ method should be applied in 
ascertaining the individual tax liability of 
partners. 

(Corrected report was issued in appeal 
in Decision 439.) 

Decision 525—Commissioner’s disallow- 
ance of affiliation overruled 


—Same point as involved 
Losses on 





Decision 526—The gross sales were the 
only figures known. A certain percentage 
of that was used as net income upon 
which a tax was assessed and approved 
by the board for lack of evidence showing 
otherwise. 

Decision 527—An attempt to reduce 
cost of inventory to cost or market, which- 
ever is lower, by the process of subtract- 
ing 7% per cent. therefrom, disallowed. 

Decision 528—Although $13,203.43 was 
set up on the books of a company as due 
to a real estate agent, the board decided 
that only the actual amount received, 
$6,440.44, was income. 

Decision 529—Current expenses allowed 
as a deduction in taxable year. Expendi- 
tures for a new roof and for repairing 
boilers, made immediately upon the pur- 
chase of a building, being permanent in 
nature, are capital items and may be 
added to the cost of taxpayer’s original 
investment, though not included in his 
return or claimed before the Commis- 
sioner. 

Decision 530—Representatives of tax- 
payers are presumed to know the rules of 
evidence, and where, in the trial of an 
appeal, it develops that taxpayer’s evi- 


dence is incompetent, the board, out of 
deference to the interests of appellants 
in pending cases, will not grant a con- 
tinuance to enable taxpayer to produce 
necessary witnesses, but will dispose of 
the appeal on the allegations of the peti- 
tion admitted by the.-Commissioner. It 
was ruled that value of shares of stock 
should not be proved by an ex parte re- 
port or appraisal. 

Decision 531—Assessment of taxes sub- 
sequent to mailing assessment letter and 
before filing petition does not deprive 
board of jurisdiction of case. 

Decision 532—Inadequate salaries of 
officers do not entitle a case to relief 
under special assessment provision of the | 
1917 law, Section 210. Efficient opera-' 
tion and excessive turnover also does not 
entitle a case to relief under 1918 law 
under Sections 327 and 328. 

Decision 533—The board allowed con- 
tributions made to provide for painting 
and other repairs upon a church which 
the Commissioner attempted to disallow. 

Decision 534—Where the cost of brick 
buildings and frame dwellings cannot be 
separated, a combined rate for deprecia- 
tion is justifiable. 

Decision 535——No new point involved. 

Decision 536—Additional salaries dis- 
allowed as a deduction in 1920. 

Decision 537—Invested capital deter- 
mined by the Commissioner sustained. 

W. J. HOGAN. 


The United States Treasury 


APID progress in the 
. reduction of the public 
debt was made by the 
Treasury last week. 
The sinking fund was 
again brought into 
play in debt retire- 
ment, and the semi- 
annual instalment of 
interest on the funded 
British debt  repre- 
sented debt retirement through the fact 
that the payment of interest was made in 
certificates of indebtedness. Thus far in 
the current fiscal year, as of June 16, the 
Treasury has accomplished a reduction of 
$525,000,000 in the public debt. 


Treasury Notes Retired 


Heavy public debt operations last week 
were occasioned by the fact that $400,- 
000,000 of Treasury notes matured on 
June 15, while the volume of new securi- 
ties issued on the same date was limited 
to $125,000,000. Actually, $330,000,000 
of Treasury notes were retired on June 
15, which corresponds in amount almost 
exactly with the Treasury’s estimates of 
income tax receipts from the June instal- 
ment. In the remainder of the month 
more of the matured notes will be retired 
as they straggle in to the Treasury, but 
a certain percentage will remain out- 
standing for a considerable time due to 
habit which has developed among some 
holders of Government securities to retain 
possession of their investment even after 
interest has ceased to run. 

Of the $330,000,000 expended in the re- 
tirement of Treasury notes, $155,000,000 
represented the total of the sinking fund 
application and the British debt payment. 
Interest paid by Great Britain in the form 
of Treasury certificates of indebtedness 
maturing Sept. 15, 1925, aggregated $67,- 
000,000, and $87,900,000 was used out of 
the sinking fund for debt retirement on 
June 15. This brings the total of the 
sinking fund used to date in the current 
year to $306,000,000, which leaves a mar- 
gin of about $12,000,000 still remaining 
in the fund that can be expended for debt 
retirement before June 30. 

Public Debt Reduction 


For the fiscal year thus far the Treas- 
ury has expended a total of $3,624,000,000 
on debt retirement, as against public debt 
receipts of $3,099,000,000. While this 
shows a net reduction in the debt of 
$525,000,000, this figure is not large in 
comparison with the corresponding period 
a year ago, when expenditures amounted 
to $3,120,000,000 and receipts to $2,177,- 
000,000, showing a reduction of $943,000,- 
000 in the public debt by the middle of 








June, 1924. Although the remaining two 
weeks of the present fiscal year furnish 
opportunity for still further debt reduc- 
tion, the Treasury’s expenditures on this 
account thus far disclose the general ef- 
fect of these operations on the character 
of the outstanding national debt. Cer- 
tificates of indebtedness and Treasury 
notes have borne the brunt of the retire- 
ments in the year, and the small volume 
of the new Treasury financing in June 
has tended to increase the scarcity of 
short-term Government securities. 
Retirement of certificates of indebted- 
ness this year has been almost on a par 
with 1924 and the redemption of Treasury 
notes has been greater by $1,000,000,000. 
As of June 16, the Treasury for 1925 has 
retired certificates of indebtedness in the 
amount of $1,954,000,000, against $2,145,- 
000,000 for the corresponding period of 
the fiscal year 1924. Thus far this year 
there have been $1,314,000,000 of Treas- 
ury notes retired, as compared with only 
$309,000,000 for the corresponding period 
last year. And in the current year there 
has been $116,000,000 of the loan of 1925 
retired as against nothing last year, 
which was before that issue matured. 
Liberty Bond Retirements Small 


Last year, on the other hand, the 
Treasury operated heavily in the retire- 


ment of Liberty bonds in addition to cer- 
tificates of indebtedness, while this year 
Liberty bond retirements have been com- 
paratively small. Retirements of First 
Liberties this year amounted to $4,600, 
against $240,000 a year ago; retirements 
of Second Liberties this year aggregated 
only $28,000, against $94,000,000 last 
year; Third Liberties were retired this 
year to the extent of $111,000,000, but for 
the corresponding period last year the 
total was $368,000,000. Retirements of 
Fourth Liberties this year amounted to 


nearly $8,000, against $4,000,000 a 
year ago. Also there were $80,000,000 of 
Victory notes retired by this time last 


year, as against only $6,000,000 for the 
corresponding period of the current year. 

In company with the progress being 
made by the Treasury in debt reduction, 
the collections of income taxes in the cur- 
rent month are keeping pace with the lat- 
est estimates of the department, which 
have been increased by some $54,000,000 
over the expected receipts from income 
taxes for the fiscal year 1925 which were 
submitted to Congress in the budget last 
December. Although June 15 is the date 
on which the instalment of income taxes 
is due, the Treasury figures the receipts 
for the entire month as representing the 
quarterly payments, since many of the 
distant collection districts cannot get 
their collections into the hands of the 
Treasury until some time after the date 
of payment. But as of June 16, the in- 
come tax receipts reported on the books 
of the Treasury are right in line with 
the latest estimates. As a result of re- 
vision of the budget figures, the Treas- 
ury expects $330,000,000 in receipts from 
income taxes on account of the June 
quarter and a total of $1,714,000,000 for 
compared 


the fiscal year 1925, as 
with the original budget estimate of 
$1,660,000,000. 


Income Tax Receipts 


As of June 16, the Treasury reports 
the receipt of $95,000,000 from income 
taxes for the month to date, but as more 
than two-thirds of the quarterly income 
tax payments are credited on the Gov- 
ernment’s books in the last two weeks of 
the month, this amount is in line with a 
total of $330,000,000 for June. Income 
tax receipts for the fiscal year to date 
aggregate $1,478,000,000. That leaves 
$236,000,000 to be collected before the 
end of June, or a little more than two- 
thirds of the estimated $330,000,000. 

H. E. SARGENT. 





BUILDING AND LOAN ASSOCIATIONS. 
By Clark & Chase. New York The Mac- 
millan Company. 1925. 


HE great increase in the number of 
building and loan associations and 
the large amounts of money invested 


in them in recent -years makes the appear- 


ance of this volume of unusual interest. 
It is the first book to make a complete 
survey of the subject and should be of 
value to students of finance everywhere. 
The author calls attention to the fact that 
this is a field which is only partially de- 
veloped and offers attractions to many to 


become effective workers — new lines. 
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Exempt from all Federal Income LEGAL 
Taxes 


$2,500,000 
CITY OF PROVIDENCE, 
RHODE ISLAND 
4% Water Gold Bonds 


Dated July 1, 1925 Due July 1, 1965 
These bonds, issued for water supply, 


WILLIAM R. COMPTON CO 


INVESTMENT 
TRUST FUNDS IN 
CONNECTICUT AND RHODE ISLAN 


Assessed Valuation, 


Water Debt (included). 
Sinking Funds mere 


Total Bonded Debt (ineluding this issue). >, 140,000 
codee . $13,718,000 
. 13,196,723 

— 26,914,723 

$ 8,225,277 


Net Bonded Debt . 
Net Bonded Debt less nee 1K% of paneer: Valuation 
595 
are direct obl tic of the C ro ence 
are payable from unlimited ad valorem taxes on all taxable raat A ‘dengan sacs 
Price 101 and interest, to yield over 3.95% 
THE EQUITABLE aad COMPANY OF NEW YORK 


SAVINGS BANKS AND 
YORK, MASSACHUSETTS, 
D. 


FOR 
NEW 


FINANCIAL STATEMENT. 
(As Officially ac reean 


1924. $559,597 070 


Population (1920 Census)—237 


EASTMAN, DILLON & CO. 

















$1,500,000.00 


property. 


331 Madison Ave., at 43rd St.. New York 


Telephone: Vanderbilt 5812 








VALUE: This property has been conservatively 

The Langham appraised by Frank Bailey, Frank Fox, William 

Greve, William Guthman, Clifford 8S. Kelsey 

135 Central Park West and Arthur H Waterman, ax follows 
512% Guaranteed Land $1.409.000 
Prudence-Certificates sates yon 
ee 7 ag Race on BOOM ccccccuccce dunbtceg aod nd 6 pee 
ee o e ngham 
This appraisal shows our offering of $1,500,000 to be less than 63% of the value of the 


THE PRUDENCE COMPANY, INC. 


Under the supervision of the N. Y. State Banking Dept 
1 


3 Remsen St., Brooklyn 
Telephone: Triangle 8300 
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4.10%, offered June 18. 


Arkansas Baptist State Convention $135,000 direct oblig | Islip, N. Y., $300,000 Union Free School Dist. N« 
6% notes, J & D, -” Dec. 1, 1925 to 1934, price par, yield | F & A, cue Feb. 1, 1927 to 1966, yield 4% to 4.05%, off 
6%, offered June 4 Bitting & Co., St. Louis. June 18. 

Arkansas-Missouri Power Co. $800,000 Ist s f g 6s, addi- A. E, Fitkin & Co.; Beverley | Jefferson Co., Pa., $200,000 road 4s, J & D, duc Jun 
tional issue, J & J, due Jan. 1, 1953, price §.50, yield Bogert & Co., N. Y.; E. i to 1955, yield 3.90%, offered June 17. 

6.35%, offered June 11. Wilsey & Co., Inc., Chicago } 

Arkansas-Missouri Power Co. $500, 000 g deb 64s, M & N, A. E. Fitkin & Co.; ; Beverley | Jewelers’ Bldg. of Chicago $7,000,000 Ist s f ¢ 6s 

due May 1, 1935, price 96.50, yield 7%, offered June 13. Bogert & Co., N. Y.; R. E. | due June 1, 1950, price 100, yield 6%, offered Juns 
Wilsey & Co., Inc., Chicago | Kansas City, Mo., $3.000,000 sewer ¢ fs, M & 

tAsteoria, Ore., $500,000 ref « 5s, J & J, due duly 1, 1955, Brandon, Gordon & Waddell, | March 1, 1928 to 1945, yield 3.90% and 3.95 f 
yield 4.50%, offered June 15. ____— NY. | June 17. 

Belgium, Kingdom of, $50,000,000 ext s ¢ g 7s, J & D, due J. P. Morgan & Co.; Guar- | 
June 1, 1955, price 98%, yield 7.15%, offered June 12. anty Co. of N. Y.; First | eee 

National Bank; National | — Worth, Fia., $425,000 gen impvt és, A & O 
iad ‘eae ees m ay Co.; Bankers Trust ril 1, 1930 to 1950, yield 4.70% to 5.10%, offers J 
Co.; Nationa ank o ommerce; Mechanics & Metals National | a } 5 st gt 
Bank; Equitable Trust Co. of N. ¥.; New York Trust Co.; Har- | ' anaham, (The): Nowy ‘Gao Aaell' 1. take, oo On. t, ieos 
ris. a & Co. : ia, Higgineon BOs Kidder, Peabody & Co. | offered June 13. i - ; 
illon eat v7) aisey, Stuar Co. , Inc.; Brown Bros, & 1 — 
Co.: E. H. Rollins '& Sons: Spencer Trask & Go. N. Y.: First | Mufdstone Apts. Philadelphia, $400,000 ist (closed) 
Trust & Savings Bank; Illinois Merchants Trust Co. Conti- | off be f abe “ad 1, 1927 to 1940, price par to 99 
nental & Commercial Trust & Savings Bank; Central Trust Co. of oe une 1 a 
Chicago and Union Trust Co., Pittsburgh. _ may yo 0a z Missouri $1,000,000 Ist ser g ts, M 
oo a see ¢ —— I , 1925, 1, 1, 19390, yleld 4% to 6% 

Bestbern —. Brooklyn, $650,000 ist (closed) ser coup 7s, | pd ie a Soe Seow © ; 

I ¥37 - 
feent 5p tog fay 1, 1927 to 1937, price par, yield 7%, of. Sepgeteele Bond Corp., Miami Realty Board Bldg. $380,000 ist ser re & bls 
—_ eee os es A 25, due Feb. 15, 1927 to 1940, price par, 

Birmingham, Ala.. $1,533,000 school g dbs, A & O, due Hemphill, Noyes & Co.: Sea- | offered June 10. 

Oct. 1, 1928 to 1948, yield 4.05% to 4.15%, offered June 18. songood & Mayer; Horn- | Michigan Fuel & Light Co. $1,100,000 Ist g 6s 

blower & bag H. L. Al- | J & D, due June 1, 1950, price 99.50, yield 
Le 2 4 _______, __.. Ma. & Co. N. YF. ie } June 19. 

Buffalo & Fort Erie Public Bridge Co. Buffalo, $1,500,000 Fidelity Trust Co. ; O Brien, tMilwaukee, Wis., $1,122,500 public impvt 4s, #46 and 
sf g deb 8s, A & O, due April 1, 1945, " price 96.50, offered Potter & Co.; Schoellkopf, | J & J, due Jan. 1, 1926, to July 1, 1945, yleld 3% to 4 
June 11. Hutton & Pomeroy, Inc., | offered June 16. 

Buffalo; Kissel, Kinnicutt | . 
& Co., N. Y. | Missouri, State of, $7,500,000 g 4%s, A & O, f 

Capitol Hill State Bank Bldg. $90,000 Ist re g 6s,M &N Fidelity Bond & Mortgage to 1939, yield 3.90% to 3.95%, offered June 15 

_, due May 15, 1927 to 1937, offered June 9. Co., St. _Louis. 

Cashmere (W ash. ) Coid Storage & Warehouse Co. $0,000 
Ist ser g 7s, M & N, due May 1, 1926 to 1935, price par, Murphy, Favre & Co., Port- . peal 
_yleld 7%, offered June 13. a land, Ore. re 5g —— 

Cathedral Mansions, Pittsburgh, $990,000 1st 7s, J & D, due . } Cine: at Chinas 4 

_June 1, 1927 to 1935, price par, yield 7%, offered June 11. F. H. Smith Co., Pittsburgh. | Muskegon, Mich., $400,000 school dist 4s, 1936 

Central Hlinois Public Service Co. $4,600,000 Ist & ref g yield 4%, offered June 18 
See. — | _ | ‘ D, due June 1, 1950, price 08.60" Halsey, Stuart & Co., Inc., , ’ 

_yield 5 %, offere une 17. es “Be | Tati 

—— reese yee ninsiisiig | National Bond & as e Co. $6 » OOM) 

Chicago Junction Terminal Bldg. Co. $450,000 Ist ser g 6s, re J & D , Fagg gy: “ *. toes” 

J & D, due June 1, 1926 to 1840, yield 4.50% to 6%, offered 97.50, yield 5% to 6%, offered June 19 

June 10. Rickardt & Ellis, Boston. | 

Citizens’ Loan & Savings Co., St. Louis, $150,000 coll tr Little & Moore, Inc.; Knight, 

& 4% notes, Series ‘‘A,’’ M & N, due May 1, 1935, price Dysart & Gamble, St. | New Orleans Public Service, Inc., $5,000,000 ist & 
par, yield 6.50%, offered June 4. uis. | Series ”’ J & D, due June 1, 1955, price 

tCity of Little Reck, Ark., #4 ae funding bonds, due Nov. | 5.37%, offered June 13. 

1, 1941-50, prices to yield 4.1 ___Kemick, Hodges & Co., %¥. | North Tower Apts., Evanston, Ill., $165,000 ist 6s 

Clackamas Co., Ore., $335,500 me 5s, M & N, due May 1, Wells-Dickey Co., Minneap- | = due Jan, 10, 1927, to July 10, 1931, price p 
1936 to 1945, yield 4. 25%, offered June 9. olis. 6.50%, offered June 15. aie 

Colorado Springs, Col., $800,000 coup ¢ £68, J iz J, due Barr Bros. & Co., Inc.; Blod- | sy Gas Light & Coke Co. $300,000 ist g 614s, Seri« 
July 1, 1930 to 1939, yield 4.05%, offered June 15. get & Co., N. Y.; Boett- | 1& +f due May 1, 1950, price par, yield 6 60%, off 

cher & Co., Denver. } eas 5 1. e 

Commercial Credit Co., Baltimore, $5,000,000 coll tr s f x Robert Garrett & Sons; Citi- Orndorff Hotel, El Paso, $825,000 Ist (closed) ser coup 64 
10-year 544% notes, J & J, due July 1, 1935, price 97, yiel zens’ National Bank, Balti- J & J, due July 1, 1927 to 1940, yield 6% to 6.75%, off 
5.90%, offered June 15. more; First Trust & Sav- June 11. 

ings Bank, Chicago; Mar- Pacific Great Eastern iT 2,565,195 Ist guar 41s 
shall Field, Glore, Ward & | $3,360,000 guar 414s, "i8, ise July is 1942, 
. ag eed Trask & | 94.21, yield 5%, of ed [ ed 9. 

80 Fifth Avenue Bidg. ¥1,000,000 Ist s f g ts, J & D, due Hoagland. Allum & Co., Inc., Philadelphi a] ? 0,000,000 20-50-year 4s, J 

_June 1, 1940, price > par, yield 6%, offered June 19, a. _N. Y. | June 16. .— Sof, wae yield 3.92 hoe : 

East Chicago, Indiana, $1,998,000 water-works revenue g Northern Trust Co.; Minton, June 1 
tis, M & N, - Nov. 1925 to 1964, yield 4% to 4.60%, eg & Co., Chicago, 

offered June 1 and B. J. Van Ingen & Co., Portland, Ore., $879,000 bridge g 5s, J & J, , 

N. i. | 1928 to 1955, yield 4.10% to 4.15%, offered June 19 

Elkhart, Indiana, $925,000 water-works revenue g 4%, Cc. W. McNear & Co., N. Y.:; | ¢Provid » =. & 000 t 48,3 & J, due July 
A & O, due April 1, 1030 to 19%, yield 4.20% to 4.30%, Northern Trust Co. and | 1965, euaee 101, a 34 3.95%, ‘an ane 18. 7 

offered June 12. Minton, Lampert & Co., 

hicago. ; 
uebec Southern Power Corp. ,000 Ist oll tr 
Financial Centre Bidz., Los — $650,000 Ist leasehold ’ M & N, due May t gt a4 F-4 ond 6.54 

reg = &N, due May 1, 1926 to 1940, yield 5.95% 8S. W. Straus & Co., Inc., ps the June 15. i 

to 6.25%, offered June 4 N.Y. Rittenhouse Hotel, Philadelphia, $150,000 ist re @ 6s, J & 

Galveston-Houston Elec. Co. $1,200,000 2-year g¢ 7% not D, due June 1, 1930, offered June 13. 

J & D, due June 1, 1927, price par, yield 5%, offered Saskatchew Canada, Province of. $2,000,000 

June 15. Lee, Higginson & Co., N. Y. | ts, S rh a> gg oo 2 1945 hen gry 

zreenville, S. C., $500,000 water-works 4%s, J & J, due Jan. Stranahan, Harris & Oatis, | offered June 19. sf Mc a , 

1, 1065, yield 4.25%, offered June 18. Inc., and George H. Burr | 

& Co., N. Y. | : wy a 
St. John Levee & Drainage Dist. of Mo. $170,000 
Hamilton Co., Ohio, $754,000 sewer 444s, J &.D, due Dec. 1, Estabrook & Co.; Curtis & M & N, ye May 1 mo29 oy 1945, vie > $ 909 
1926 to 1945, yield 3.75% to 4.05%, offered June 15. Sanger; Hannahs, Ballin & | June 9. ‘ , 
Lee po | —s 2 : —= 
2. | Shelby Co., T -, $0,000 4%s, M & N, due May 1 
Hearst-Brisbane Properties, New York City, $7,000,000 1st | 1954. price 104.41 oO 100-15 a ahd fon off red June 
fee & pesmes ser coup 6s, J & D, due June 1, 1929 to S. W. Straus & Co., Inc., | Settecls CG Beboal ie Waum ao Mich $241 
_19 2, yie 90% to 6.10%, offered June 18. N.Y. | 4s, M 15, due May 15, 1926 to 1955, yield’ 4.0% 












































Texas, $1,500,000 ist ser g @4s, J & D 15, due June 15, Adair Realty & Mortgage Ce., — - 
1927 to 1937, yield 6.25% to 6.50%, offered June 16. ___Ine., N.Y. | “See a a ee Gee keen a, ‘ioek’ 
Illinois Power & Light Corp. $5,000,000 Ist & ref ¢ 5%s, E. H. Rollins & Sons, Bos- | yield 6.50%, offered June 12. _ : Ag: 
Series ‘‘B,’’ additiona] issue, J & D, due Dec. 1, 1%, ton; Harris, Forbes & Co. ; | 322 Eichth oo Bia N.Y c. 3 — 
price 99.50, yield 5.50%, offered June 15. Halsey, Stuart & Co., Inc.; | & 7 wy ~ So We 2. C., SL,i0d, 00 ist 
Spencer Trask & Co. : Mar- | ¢ o5 *, ue June 1, 1940, price 100. vie 
shall Field, Glore, Ward & | ° ered June — 
Co.; Blyth, Witter & Co., | Tonawanda, N. Y., $334,000 coup or reg g 44s, J & D 
_. ¥. | June 1, 1927 to 1955, yield 4%, offered June “46 
lowa Power & Light Co, $2,000,000 ist g¢ 6s, Series ‘‘A,”’ E. H. Rollins & Sons; Har- | Trinity Co., Texas, $577,000 road 54s, A & O 10, 
= & = due May 1, 1956, price 101, yield 5.93%, offered ris, Forbes & Co.; ; i 10, 1936 to 1955, yield 4.90%, offered June 15 
opciones Stuart & Co., Inc. ; Spencer Troy, N. Y., $510,000 4%s, J & J, due July 1, 1926 to 1 
ey gee gg “Marshall Vield 3.25% to 38%, offered June 16. : 
pica U.S. Dairy Products Corp.. $481,500 conv sf & Ge not 
ge omens ~- —————_——— Ser ‘“C,’’ M & N, due May 1, 1935, price 97, yield 6.96 
*xFor further information see below, offered June 16. 
Virginia Bond & Mortgare Corp., Richmond, Va., $300, 00 
ADVERTISEMENT OF OFFERINGS LISTED IN ACCOMPANYING INDEX | rool Al Rg Ae J, § & D. due Sept. 1, 192 
June 9. ¢ 
(c) The East corner of Avenue E and Third Street, | - ——- —_—_——— 
1 500,000 i . Bs Waldorf Bidg. Co., San Diego, Cal., $325,000 Ist (clos« 
$ ’ ’ front 65 feet 4 inches on Avenue E and 200 feet | sf g %, J & D. due June 1, 1940, price par, yield 


Hotel St. Frances and on Third Street, 


story garage, 


(a) The site for the Hotel St. Frances, 
teing the north corner of Avenue 
E and Third Street, fronting 141.3 
on Avenue E and 125.65 on Third 
Street. 

The site for the St. Frances Apart- 
ment Hotel occupying the opposite 
(west) corner of Avenue E and 
Third Street, fronting 137.4 on 
Avenue E and 50 feet on Third 
Street. 


to the appraised value 


maturity. 
ib) 











upon which is situated a one- 
with foundations for a 


St. Frances Apartment Hotel building. 
San Antonio, Texas (d) ~ ed of a. rong yp Bag Ry —- 
. “pinay — with a depth o eet. s lot is only 
(Appraised Value of Security $2,626,250) feet from the new Medical Arts Building, a 
a Loan magnificent structure on the corner of 
SECURITY UNDER MORTGAGE: Houston Street and Avenue E 
— oo ae secured 7 2 — The entire property described above has been 
coe Nig TB orn ng Po ol spire appraised by the San Antonio Rea! Estate Board 
complete equipment, described as fol- at $700,000. 
lows : Note:—The additional security (c) 


released upon payment to the trustee of a sum equal 


tirement of an equal amount of bonds of the 


Adair Realty & Mortgage Company, Inc. 
Exclusive Distributors 
270 Madison Avenue, New York 
Phone: Caledonia 7160 


12-story 


and (d) may be 
of said security or upon re- 


last 

















offered June 17. 








STOCKS 





DESCRIPTION 





Beaumont Mfg. Co., Spartanburg, 8S. C., 
pf, Ser “B,’”’ J & J, par $100, offered Ju 


$200,000 7 
ne 15 





Continental Baking Corp., 70,000 shares 
, O, par $100, price par, yield 8%, 


offer 


= 
June 15 


ROH « um 
aa 





tter Tai] Power Co., $200, 
$87, yield 6.90%, offered June 13. 


000 6% cum pf 


La. 2 





\Scranton Lace Co., $750, 
$100, price 97.50, yield 7.18%, 


+For further information see page 840. 


offered Ju 








000 7% cum pf, M, J, §, 


tFor further information see page 864. 


D 30 


ne ‘5 








OFFERED BY 





H. L. Allen & Co. 
& Merrifield, 


Sherw 





M. M. Freeman & Co., Phila- 
ielphia, and Ludwig & 
Bauchle, N. Y. 





Federal Securities Corp. 
_ Blyth, Witter & Co., N. 





George H. Burr & Co.; B. J 
Vv an Ingen & Co.; 
len & Co.; Austin, 
N. x. and Mercan 
Trust Co., St. Louis 









Vandersall & Co., Detroit 





Prudence Co., Inc., N. Y. 





Frederick Peirce & Co., Phil 


adelphia 





Nicolaus & Co., Inc 


Louis. 
Valdheim, 
Taussig, 
bank, Inc., St. 


Stifel, 
St 





Platt & Co., 
Day & 
Louis. 


Fair 


and 





lor wart & Co Inc 
Y 
Estabrook & 
Hodges & Co., 
ris F. Fox & Co., 
kee 
; ree 





Co. ; 
N. Y¥.; Mor 
Milwau 





H. Burr & Co.; Hern 


y»wer & Weeks; B. J. Van 


Co. Hw. L 
Stranahan, Ha 
Inc.; J. G. W hite 
Mercantile Trust 
Side Bank St 


ngen & 

& Co 

& Oatis, 
eS 


South 





B. Leach & Co., N. Y¥ 
nd Illinois Merchants 
Trust Co., Chicago. 

G Becker & Co Fi 
“hicag Illinois Me 
s ; Foreman 
t & Savings Bank, Chi 








lion, Read & Co., N. ¥Y 


& Warner, Inc., Chi 
Penjamin 
Detroit, 


Densard & 
and William L 
_Ross & Co., Chicago. 
Caldwell & Co., Nashville 
n Citizens & Southern 
Savannah. .# 
4 S Ames & Co., Ltd. 
Wood, Gundy & Co.; Do- 
m inion Securities Corp 
td., Montreal. 
cel & Co.; Brown Bros. & 























Guaranty Co. of I 
Y. and Union Trust Co. of 
Pittsburgh 
mal City Co. and Guar 
ity Co. of N. Y 





Equitable Trust Co.; William 
R. Compton & Co,.; East 
man, Dillon & Co., N. Y. 





Browne, Urquhart & Co 
Ltd.. Montreal. 
Baker, Young & Co., 
le lelphia. 
billon, te ad & Co., N. Y 
Wood, Gundy & Co and 
iinion Securities Cort} 
Toronto. 
Central Trust 
Commerce 
Louis. 
Trust & 
Chicago. 





Phila 





Co. 
Trust 


aiberty 
Federal 
Co., St. 
Harris 


Bank, 





Savings 





Security Trust Co., Detroit 





Dinkey & Todd Co., Pitts 
Durgh 





abody, Houghteling & Co 
I ae 4 


Inc., 





J. Van Ingen & Co., N. Y¥ 





Spitzer, Rorick & Co., N. ¥ 





uaranty Co. of N. Y. 





Mark C. Steinberg & Co., St 


Louis 





Wheat, Williams & Co., Inc 
_Richmond, Va. 
ephens & Co. 
rt ust & Commerce 

San Diego. 





and Southern 
Bank, 











__OFFERED BY 
\ M. Law & Co., 
pure, Ss. C. 
Palmer & Co.; White, Weld 
& Co.; Clark, Dodge & Co. 
Dominick & Dominick ; 
Dawson, Lyon & Co. and 
Winslow, Day & Stoddard, 
Inc Ss 





Spartan 








White & Co 
Booraem & 


Naim 


ana 


an, Gates, 
Grubbs, 
St. Paul. 


Co., 





H. Brooks & Co., N. Y 





H. L 


Grant 


Inc., 


Remick, 


and 
Y 


j 
| 
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Foreign Securities in American Markets 





ABLE idvices from 
Austria state that the 
number of unemployed 
there is now 2 OO) 
iower than in the be 
ginning of June; this 
decrease though id 
mittedly slow is gratl 
fying if the growth 
of unemployment in 

industrial coun 

Europe is 
Austrian 





other 
tries in 
considered 
dividend declarations 
speaking ire more favorable, 
idequate returns on 
price of securities, from 
The most promising 
however 
new 





generally 
beginning to represent 


the purchase 
nbout S to 10 per cent 
feuture of latest developments 
is the imminent introduction of the 
tariff in Jugoslavia Jugosilav importers 
are anxious to take advantage of the old 
low rates before the new 


compartivels 
zoes into effect, in 


law, with higher rates 
make their purchases tn agricul 


order to 
machinery of all kinds 


tural implements 
wagon axles, sythes 
ings 

The allocation by the 
Financial Committee of $18,000,000) from 
the international loan to Austria for the 
electrification of the Federal railroads is 
improved the 


tools and iron mount- 


League of Nations 


reported to have prospects 
of the electrical engineering works, wagon 
factories and copper and 
Austria The market in 
practically 


and locomotive 
lead works in 
Austrian stocks and 
unehaneed 


bonds 


German Securities 
showed tast Week 
market 


% per cent 


Demded improvement 
in the German bond and 
The Prussian Consolidated 3 
honds have taken the leadership away from 
the German Government 5s While Ger 

y closed the week be 


stock 


man Government os 
fore last at S800) per million ind sold at 
the end of the week at $1 104) per million 


offered at $1,000 per mil 
York market last Friday 
Prussian Consolidated 


they were again 
jion in the New 
On the other hand 


3% per cent. bonds, which closed the week 
before last at $950 per million, sold up to 
$1.70) per million in the Berlin market 
during tast week closing howeve i 


million There 


approximately $1,350) per 
would 


were rumors that the 
take up revaluation tn its present session, 
und the speculation tn hoth 
hased upon this expectation 

The municipal bond market showed prac 
with very few offerings 


Keichstar 


these bonds 1 


tically no change 
ind continued buying by 
There was buying of the 
German 
rwecount 


the cities of thei 


pre-war bonds 
better known and old established 
shares for England, and American 
It consequence prices were higher 

The stock market did not close at the to} 
at the end of the week, hut improvements 
up to 10 per cent. of the price of 


some stocks took place 


selling 


W hile 


there ine 


certain German stocks considered cheap 
it their present selling price, the genera 
opinion of the American bankers has been 
one of reluctance to advise their chlents Co 
buy them 

The money situation ts still too precar 


ous m Germany to permit urge invest 
ments I'niess targe blocks of German 
shares are purchased his group of banks 
or bankers sution is advisable all around 
Business in the Netherlands 

Business in the Netherlands, as indicated 
by the Utrecht fair, is still at a very satis 
factory level, especially for textiles and 
foodstuffs, according to a cable to the De 


partment of Commerce by Commercial At 


taché Allport, The Hague The easy money 
conditions prevailing for some time past 
seem likely not to last much longer, as 
evidenced by rising money rates reluc- 


tance of the Investment market to absorb 
recent private issues, and the fact that for 


the first time this vear «a Treasury issue 
has been undersubscribed 

Among the tightening influences in the 
money market are the change in the dis 


count poliey of the Central Bank, the car- 
rying out of quarterly payments, and the 
refunding of the Indies debt The private 
discount rate on ninety-day paper ad 
vanced to 33-16 per cent. on April 11 
The fact that the March issue of Treasury 
bills has been undersubscribed jis attributed 
chiefly to the expectation of an early ad 
vance in rates Security issues have been 
less readily subscribed recently with the 
exception of the Netherlands portion of the 
$ per cent. loan to the State of Sao Paulo, 
Brazil, amounting to $15,000,000 The 
issue was offered simultaneously in New 
York and The Hague, with $1,500,000 al 
lotted to the latter market 

A wool trade financing company was re 
cently formed at Amsterdam with a capil 
tal of 500.000) euilders Cotton spinners 
and weuvers are aided by steadier quota- 
fons on raw materials and are for the 
most part well supplied with orders. The 
demand for piece goods is satisfactory, and 
the export situation has been improved by 
Straits Settle- 
o Russia are 


increasing orders from the 
ments Grain shipments 
continuing 

Consul Dow at 


totterdam reports that 


experts from his district to the United 
States in the first quarter of 1925 were 
considerably greater than in the corre 


amounting to 


sponding period of 1924, 
Leading 


$4,700,000. as aguinst &3,200,000 





LISTED FOREIGN BOND SALES 
Week Ended June 20, 1925 


The par value of listed foreign bonds in the New York market for the 
week ended June 20, 1925, and for the year 1925 to date, together with 
comparative figures for the same week in 1924, was as follows: 


N. ¥. Stock 

Exchange. N. ¥. Curb. 
Last Week $14,736,000 $1,501,000 
Previous Week . 16,273,600 1,269,000 
1925 to Date . .. 152,081,600 29,049,300 
Same Week in 1924 ... 14,082,000 367,000 
1924 to Date . . 226,324,500 25,646,300 

High. Low. 

10 Foreign Government Bonds eae 102.75 102.50 

FOREIGN GOVERNMENT SECURITIES 
Previous Year Same 
Last Week. Week to Date. Week, 1924. 


575444 57%, 
101144@101% 
975% 


584M 55% 
102% @ 995% 
9754 94% 


British cons. 24s. 56 55% 56 M 55% 
British 5s 99744u 995% 9974M 99% 
British 4%s . 95 @ 94%, 95% 94% 
French rentes (in 


Paris) 44.100 43.15 44.251 44.10 49.800 43.15 53.20@ 53.10 
French W. L. (in 
Paris) 53.20 52.95 53.40@ 53.20 61.004 52.95 68.15 67.80 











mercial enterprises in March amounted to 


items in the trade are block tin, valued at 
901,000,000 lire, as against 497,000,000 


$1,520,000; pig iron, $227,600; paper rags, 


$221,000; fresh herring $136,000, ana lire for the previous month, according to 
lithopone, $113,000 R. Angelone, Italian Commercial Attaché 
——— In the first quarter of this vear there 


was an increase of 1,442,000 tons in goods 
loaded and discharged in Italian ports over 
the corresponding period last year. ‘‘Indus- 
trial activity proceeds satisfactorily and 
unemployed totals only 156,000, a figure 
well within the normal level,’’ said Mr 
4ngelone. 
Badische Anilin Company 

The Badische Anilin Company's acquisi- 
tion of the Bjolvyefossens Water Power 
Company of Norway for 5,100,000 kronen 
has been ratified 


Hungarian Stock Companies 

The following statement has been re- 
ceived from the Hungarian Consulate: 
The Hungarian National Bank has issued 
i survey of the business results of the 
Hungarian stock companies 

Of the companies whose shares are 
quoted on the Budapest Bourse sixty-eight 
published balance sheets for the business 
year ended on Dec 31, 1924 The total 
value of the shares of these sixty-eight 
companies (reckoned by multiplying the 
number of shares issued by the quotation 


in each case at the end of April) amounts : - = , F 
to 4,905 milliards of crowns (equaling Austrian Railroad Electrification 


about $70,000,000) representing nearly 50 The League of Nations has authorized 
shares for which there Austria to employ the remaining 80,000. - 
Fudapest ex- (AM) crowns (gold) to electrify railroads. 

Work, beginning now will be completed 
in three years 


per cent. of all the 
is a real market on the 
change 

All these sixty-eight companies paid a 
dividend for the past year The lowest 
dividend, in terms of the quotation on 
April 30, 1925. is equivalent to 2.9 per 
cent., the highest to 19 per cent If the 
total amount paid by these companies in 
dividends is compared with the total value 
of their share capital, the average rate of 
dividend works out at 6.2 per cent 

The following table gives comparative 
figures for these sixty-eight companies: 

(in milliards of crowns) 


Rumanian National Railways 


4 report has reached the foreign depart- 
ment of Moody’s Investors Service that 
the Rumanian National Railways are ex- 
pected to secure a long-term loan in this 
country, aggregating 250,000,000 lei (gold) 
or about $50,000,000. “An American syn 
dicate,’’ the report continues, ‘‘has sent a 
delegation to Bucharest, composed of Mr 
Aronovici, a well known Rumanian banke 
in Paris, and Mr. Griscom of the New 


Banks, &c. Mills. Mines. Oth's. Tot’! 
Value f the York banking house of Bertron & Griscom 
sient apita and headed by General Atterbury of the 
at the quota Pennsylvania Railroad Company 
tion on April The total cost of reconstructing the Ru- 
a4) 20D 5 1464 898 4.905 Manian lines is placed at 661,000,000 lei 
Dividend paid (gold), or about $132,200,000, which in- 
n percentage cludes the above amount of $50,000,000 
att hig tenths ood The balance is expected to be utilized as 
share capital .5.0 SS 6.3 74 €2 follows: ld J 
Gold Lei 
It is interesting to compare these figures Purchase of new and repair of old 


with the dividend paid hy companies whose 
business year ended in 1924, but before 
Dec. 31, and whose balance sheets there- 
fore appeared in the last quarter of last 
vear In forty-four such cases the value 
of the share capital (calculated at the mar 
kei price on April 30) was 2.085 milliard 


locomotives 82,500,000 
Purchase of new and repair of old 
passenger cars 
Purchase of new and repair of old 
freight cars 
Construction of repair shops 
: Construction of locomotive shops 10,000,000 
crowns (equaling $30,000,000) and the — gxtension of lines 65.000,000 
dividends paid by these companies were It is doubtful whether Rumania will at 
equivalent to 3.5 per cent. of the aggregate this time succeed in obtaining credit in 
value of the shares. this country. At any rate, bankers here 
_ The following table gives comparative will probably await the outcome of the 
fixures for these forty-four companies: controversy ‘between the Rumanian Gov- 
(In milltards of crowns) ' ernment and the Baldwin Locomotive Com- 
Banks, &c. Mills. Mines. Oth’s. Tot’! pany in reference to a debt owing to the 
Value of the latter for purchase of locomotives, the Re- 


28,500,000 


115,000,000 
100,000,000 


share capital, manian Government being of the opinion 
at the quota- that the obligation which it had handed 
tion on April over to the locomotive company should be 
40 S 38 #5 1.436 2.085 converted into Rumanian consolidation 4 
Dividend paid, per cent. bonds of 1922. With these bonds 


selling in the open market at a substantial 


in percentage 
discount, Baldwin refuses to accept the 


of the value of 





share capital.5.0 54 6.3 3.3 3.5 terms as proposed by the Rumanian Gov- 
RSS ~ > ernment, insisting on being paid in full as 
Italian Finance per original agreement The Rumanian 


courts recently ruled in favor of the com- 
pany. It is also possible that, prior to the 
last by 1,464.000,000 lire, from 93,163.- flotation of a Rumanian loan in this mar- 
000,000 on June 30, 1924, to 91,699,000,000 ket, bankers would be interested to learn 
lire as to what steps Rumania would take in 
In the first nine months of the present regard to her debt to the United States 
fiscal year actual revenues showed an in- Government 
of 1,517,000,000 lire over the esti- 
mates, while expenditures showed an in- 
crease of only 171,000,000. Actual deficit 
for the period July 1, 1924-March 31, 1925, 
was only 193,000,000 lire, as against 210, - 
000,000 lire for the corresponding period 
of last vear 


The Italian Government had reduced its 
internal public debt at the end of March 


crease Spanish Internal Loan 

The dependence of the Spanish Govern- 
ment on advances by the Bank of Spain 
was ended June 5 by the flotation of a 
500,000,000 peseta short term loan, which 
was oversubscribed ten times 


Paper money in circulation for accouni . 
of the State had been reduced from 9,545, - The Austrian Loan 
000,000 lire on Feb. 28 to 9,372,000,000 on The recently authorized loan of 42 000,- 
March 31 last On the other hand, cir- OOO schillings by the Provincial Diet of 


culation tor the account of commerce had Upper Austria is expected to be offered 
increased from 10,325,000,000 to 10,621,- for public subscription in the United States 
000,000 hire in the very near future, according to a 

New investments in industria] and com- cable received by the Foreign Department 


Service 4 contract 


of Moody's Investors 
dy signed 


is understood to have heen alrea 


between the province and a syndicate of 
New York bankers for the flotation of a 
loan of $5,000,000 bearing interest at the 
rate of 7 per cent. per annum and redeem 
able within twenty years The loan is to 
he secured by a first mortgage upon State 
owned properties and the proceeds from the 


sale of the issue will be utilized almost ex 
clusively for productive purposes 

New Investment Trust Formed 
investment trust nas 
igreement 


{ new form of 
been organized through a trust 
between the Financial Investing Company 
of New York, Ltd., settler, and the Empire 
Trust Company of New York rustee, it 
was announced last week. Under the 
ment the company will issue foreign Gov- 
ernment bond trust certificates secured by 
the deposit of the fifteen foreign (Govern 
ment bonds A public offering of the trust 
shares will he made next week 

Austria guaranteed 7 pe! 
1948 ; 


Belgium external 6s, 1955 
slovakia external Ss, 1952; Finland 


cen bond 
«‘zecho- 


sinking 


fund 7s, 1950; France external! sinking 
fund Ss, 1945; Germany external! 7s, 1949: 
Greece 7s, 1964; Hungary 7%s, 1944; l’eru 
external Ns, 1944 Bolivia external! Ss, 


1947; Chile Ss, 1946: Salvador first lien Ss, 


1948; Uruguay Ns, 1946: Brazil external 
Ss, 1941 Japan external S%&s 1954 
Moody's rates three of the bond Na 
eight ‘‘A."’ and four ‘‘Baa 

The certificates will he issued by the km 
pire Trust Company in amounts videncing 
200 trust shares for each investment unit 
which consists of fifteen $1,000 foreign 
Government bonds, depusited vit te 
trustee The interest of the ow rs of the 
trust certificates will be that the hene 
ficiaries under an express trus imel the 
trust certificates evidencing the wh s 
interest will be n the natu rust 
company safe-keeping receipts derpeire 
Trust Company certificates anster 


able at the office of the trustee upon pay 
ment of the transfer fee 


Kingdom of Norway Redemption 


The National City Kank of New York as 
fiscal agent of the Kingdon Norway 
twenty-year AS per cent, sinkin und old 
bonds of 1920, announced last week that it 
is expected that the Kingdon f Norway 
will redeem the entire issue on Ox 1 next. 
The amount of the original hond issue was 
$20,000,000 ind under the tern ot the 
loan the bonds are edeemable 1 price 
equivalent to 110) per cen 

Burmeister & Wain, Ltd 

It is understood that a grout nsisting 
of Brown Brothers & (Co W hit Weld & 
Co., Blair & Co. and Chase Securities Cor 
poration will offer shortly n issue f £2 
000,000 G per cent. bonds of Burmeister & 
Wain, Ltd., of Copenhagen, Denmark 

This company is one of the largest man 
ufacturers of marine and station: Diesel 
engines It is by far the mos portan 


industrial enterprise in Denmark and has 
had a very strong record ove! period of 
years 


Decline in Foreign Investment Predicted 


The volume of private investment of 
American capital abroad at the end of 1924 
was approximately $8,000 ,000,000 and the 
annua! interest receivable thereon about 


$500,000, 000 according to stimiate 


made in the course of a preliminary stud) 
of the inter-Ally debt problem by the Na 
tional Industrial Conference Bourd 

Total foreign capital invested nthe 
United States at the same time was esti 
mated at between $2,500,000 000 to $3,000 
000,000, yielding annual profits and inter 
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AND STOCKS 
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est of about $150,000,000. This leaves a one-half times the interest and sinking freight and 97,027,000 receipts from pas 3 i before. The Mexican Government 
net halance of about $350,000,000 a year fund requirements for the whole year. sengers. , imulating funds for the creation 
receivable by the United States on account cotsiaiidetiamasigginaat 0000 item in expenditure was 201, fa e bank of issue, and had announced 
of private investments. . . 10,000 reichsmarks for salaries and I erest payment on the foreign debt 
During the year 19.4, according to the Anglo-American Oil Company, Ltd. wages. Cost of materials accounted for vas e started immediately after that 
Conference Board's analysis, the United Anglo-American Oil Company, Ltd., re- 105,401,000 marks and interest payments The National Railways under the 
than $1,000,000.000 ports for year ended Dec. 31, 1924, net for only 700,000. nom) a. were showing actual 
nstead of deficits 


States invested more 








in foreign securities alone, or nearly 10 profit = £1,474,858 rg Me yo mae 

per cent. of her total savings of $11,000,- taxes c., as compared wi 921,585 in : oes lisclosed .actual conditions in 

000,000 for that year. Adding to that 1923. Surplus _ after dividends was £874,- Mexico and the Americas \ just therefore present an entirely 

“‘direct’’ investment of American capital 858, against £171,858. oo It will be generally assumed that the liff picture to explain the Kellogg 

abroad, our total foreign investments for Income account for 1924 compares as fol- ynusual statement of Mr. Kellogg, given Former President Obregon's 

the year 1924 probably would amount to lows: out for publication to the press regarding tion to the controversy suggests no 

as much as 12 per cent. to 13 per cent. of 1924. 1923. Mexican affairs, must have been prompted DI on of the great service rendered 

all our available investment funds for that PEE Festeiduhesvcccncs £3,038, 021 £2,167,922 by reasons not publicly known, but offi y the United States in his hour 

year. This, in the view of the report, is a Depreciation ....... ee 756,641 cially considered important. It is too early yf i 

highly abnormal situation and our ‘‘Euro- Taxes, &............ 789,393 yet to form any definite opinion on the I narket in Mexican Government 

pean investment boom,"’ it is declared, : ee ————__ remarkable incident. ‘ 1turally showed a sharp reaction 

“cannot endure indefinitely.”’ Net profit ....... yr ee From reports available matters were , visible support from quarters 
Dividends ............-- 600,006 450, seemingly shaping themselves satisfactorily ' were accredited with accumlating 

. . ee ~~ under the Calles régime. Economies were t is 
Hungarian Reconstruction Loan Surplus ........ Le. £874,858 117100) ook, oe » levee neale. and the financial Pat Sin 
he oril report c n. Jeremiah Smith a situati looke distinctly encouraging . . 
T Apr eport of Ho Jeremiah mit situat on ooked } s | c ly cou Jational Railways of Mexico 

Jr., Commissioner General for Hungary, German State Railways Labor troubles were apparently success 

to the League of Nations, shows that the y fully straightened out by the direct inter I ional Railways of Mexico report 

receipts from the revenues pledged for the The report of the German State Rail- vention of the President Long outstand ome for March as_ 14,332,080 

7% per cent. loan for the first four months ways for the month of March, shows a ing obligationssto Government employes which the Government received 

of 1925 amounted to $17,018,000, or about surplus on operating account of 52,898,- and Government contractors were being 1,4 8 pesos, covering the 10 per cent 

agent t SS It is reported that Presi- 


three times the amount for the correspond- 000 reichsmarks, of which 26,171,000 was gradually liquidated. The financial 
ing period of 1924. The receipts for the appropriated to extraordinary expenditure: of Mexico in New York issued a bulletin 
first ten months of the current fiscal year The total railway revenue of 360,449,000 proclaiming that conditions as to peace and 
were about $38,655,000, or over five and was made up of 240,302,000 receipts from order in Mexico at present have never been 


es hopes to have sufficient reserve 
i by Jan. 1, 1926, to carry out 
1 repairs 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are averages of the prices submitted by the firms whose key num 
bers appear before each security. Quotations are as of the Friday before publication 







































GOVERNMENT—BONDS GOVERNMENT BONDS—Continued MU NICIPAL—BON DS—Continued 
ARGENTINA: JAPAN: GERMAN Continued 
Key Bid. Offered, Key. Bid. Offered Key Bid. Oftered, 
wn Argentine Rescission 4s, 1896-99 (stg.). 75% 76% | 4-45 Japanese Govt. 4s, 1931 (small pieces, 3-4 Muni 23 (per mks. 1,000,000) 10) 30 
4-45 Argentine 5s, '45 (small, unlisted) (Arg. 1905) (U. S. $ and sterling) 321 83% 3-4 Munic 14 (per mks. 1,000) 1G 1 
pesos, sterling) : 82 82% > sac aaa oa <Popatate 912 (per mks. 1,000) 1 13 
MEXICO: 3-4 Stuttea 12 (per mks. 1,000) 7 13 
AUSTRIA: 23 Pg eee ee eee eee 19% 20% ee ee Te , 
3 Austrian 6s, 0-year (per kr. 1,000,000) 7 9 23 Certificate “A” EE ray are ree 5 6 ; 
3 Austrian 6% Treas. (kr. 1,000,000). 16 24 23 Corttate “TW BOG oc ck ccciecssdeceas 1% 2 RAILROAD—BONDS 
23 Ci ee, SN, UE dcexceciccaccescss. Oe 37 OUBA 
BELGIUM: ’ NORWAY: Key Hid ed, 
4 Belgian Premium 5s, - 5 34% 36 26 N 2 3%s 904-1905 3k 59 7 t v. tis, 1966 (old) ] 3 
1-4-26 Relgium Govt. restoration 5s, 1919 30% 32 1-3-37-45 Siemens io pS aoa "473% 178 FRANCE 
45 Norway 6s, 1924-1944 (kr. 1,000)..... 163° («167 v= Ange : 
BRAZIL: 1-3-26-37 45 Norway 6s, 1921-31 (per kr. 1,000)..... 173% 177% | 26-37 Pari R. 6s, 19d oth 
. 3-37 Brazilian Govt. 4s, 1889 (sterling)..... 438% 44% POLAND: ae 
Brazilian Govt. 4s, 1910 (pounds).. - 4 44 2 - , INDUSTRIAL AND MISCELL ANEOUS—BONDS 
1-3-26 Brazilian Govt. Resci. 4s, 1900 (stg)... 44% 45 3-37 Poland 6% ext. 1940 (in per cent.)..... 69 ‘1 cuRA 
1 Brazilian Govt. 4%s, 1883 (pounds) 0 a1 > Poland 5% zloty (per 1,000)............ ¥ os Key Bid. Offered 
1-26 Brazilian Govt. 5s, 1895 (pounds).... 52% 58% 37 Polish zloty 5s, 1924................. os 7% 7% : sd 7 On: Mn pe 
R : 
CHEE: 3 sre Reconst. 5s (1,000 lei 2% = 3% ne eke geile 
1-26 Chilean Ss, May 31-Sept. 30 (Chilean : = a cial tae — ia 3 i al J . emia 444s 22 i 
| i ai peta nae Sica gains Med ipa arr foe 94 99 RUSSIA: . 
4 ¥ 
3 4% rentes, 1894 (per 1,000 rubles)...... 6% ™I OSBEARN ; 
COLOMBIA: 3 5s, 1916-26, F. & A. (per 1,000 rubles) 2 3 3-4 A. | 9 u 
1 Colombian Govt. 6s, (external 1913-47) _ - 3 Sigs, 1916-26, A. & O. (per 1,000 rubles) 2 3 3-4 A. I r mks. 1,000) +s 2" 3M, 
(sterling) ae i8 80 : External Stes, 1916-21 (per $1,000). 12 14 3-4 B I mks. 1,000) pre- 
3 External 5%s, 1916-21, C. D. (per $1. 000). 12 14 ¥ . 32 +) 
COSTA RICA: 3 External 64s, 1916-19 (per $1,00¢ 13 15 8-4 Badi 1919 oe eee 12 14% 
1 Rep. of Costa Rica 5s, ‘58 (sterling and 3 External 6s, 1916-19, C. D. (per $1, 000)" 12 14 3-4 H. A HAs trcee 19 21 
in. : nee 62 63 URUGUAY: 3-4 Krupt S08 ; 1? is 
. 3-4 Krupp 94S VWs 7 
CUBA: 1 Uruguay Govt. 3%s, F.. M. A., M., 3 K ; oom 19 aff, Pe 
= F CAINS a civhc's dc'orn nish elite wa sch etecosnrtliintd 58 60 i" ; 
1-23 Cuban Govt. 5s (Trs. loan of pene 26 sain Ui! a Its =71 - 3-4 Neck NS eee eee he ie 
inl «U.S. $) 95% 96% 26 Uruguay Govt. 5s, 1919 (stg. & U. S. $) 77% 78% 3-4 Nort? Lloyd 4%. 19 1 
45 Cuban Govt. 5s, 1917 ‘(Port Works). 9, 96% 30 Rheni sch Goldmark mtg 
ait MUNICIPAL—BONDS bond ce ccid 06 : 
CZECHOSLOVAKIA: 3-4 Thysse mks. 1,000) % ih 
3 Czechosluvakia Prm. 44s (per ke. 1,000), 22 26 - AUSTRIA: pid. Off , 
3 Czechoslovakia Loan 6% (per ke. 1,000) 21 25 ey : id. Offered. 1 var] 
euigasgae ia rca ccaalitace : 3 II i initn sens cele censeasands 3 44 INDUSTRIAL AND MISCELLANEOUS—STOCKS 
DENMARK: 8 495994046008 6CR tena de daues 12 14 AUSTRIA 
45 Copenhagen 5s, 1916-56 (per kr. 1,000).. 164 168 AUSTRALIA: Key Hid ffered, 
setae Denmark reunion 5a, 1919 (per kr. 1,000) 165 160 1 Brisbane 64s, 1941 (sterling).......... 101% 103% | % Newag, sh = 
FINLAND: BRAZIL: 
8 Finland 5%s (internal) (per finmarks 1 Pelotas, City of, 1911, J. & D. (stg.).. 58 60 HUNGARY 
1000) .... ; 16 19 1 RO PUGS. BBs 66 os accnesrccsacescs 634% 65% 3-4 Rima M 1% 
Q ai 23 Sao Paulo Gs, 1948 (U. &. $)......cse0. 7 80 . 
FRANCE: ¢ 26-23 Sao Paulo 8s, 1936 (guilders).......... 408 412 GERMANY 
1-3-4-37 French Govt. 4s, 1917 (per fes. 1,000). 18% 19 3-4-30 oo vy 24 
3-4-27 French Govt. 5s (Vict.) (per fes. 1,000) 22% 23 CZECHOSLOVAKIA: 3-4 Badi n 4° 
1-3-4 French Prem. 5s, 1920 (per fes. 1,000).. 29% 36 3 WNETEEE (c2c GU accec hide adngdeseaana 11 3-4 Y 7 " 
3-4-37 French 6s, 1920 (per fes. 1,000). . 28% 2% [ 8 we IS CO Nee Patna 15 1744 4-17 rf ) 3) 
GREAT BRITAIN: GERMANY: — ze ——— - . 
1 British Govt. Victory 4s (sterling).... 87 &9 8-4 Berlin 1882-1915 -e-war > ; ; e " 
26-45 British War Loan 5s, 1927-47 (int. stg.) 100% 101 1,000) ‘63 Shes ee ee eee 10% 11% 
° ‘ 3-4 Berlin 4s, 1919 (per mks. 1,000)....... 2 3 BANK—STOCKS 
CERN: 3-4 Berlin 1914-1915 {per mks. 1,000 0 6 
26-37 Greek Govt. 5s, 1914-64 107 111% | 3-4 Bremen “pre-war _ ee RD #2 46 0. 2% 3% — AUSTRIA , 
re ee ee ee — 7 Ney tid iffere 
GERMANY: 3-4 Coblenz 1897-1910 (per mks. 1,000).... 13 15 3-4 \ustriar t Co 1 414 
37 German Govt. 5s, 1914-1918............ 9% 10 3-4 Cologne 1900-1912 (per mks. 1,000).... 11 13 30 Austria Bank can ; 24 25 
2-9 ims Gxt. W. iL. Se (per mks. * 3-4 Cologne 8s, 1923 (per mks. 1,000,000).. 10 30 3-4-17 Bodencr my 3% 
1,000,000). ... 1000 1100 3-4 Dresden 1875-1913 (per mks. 1,000).... 11 my, | So Credit A 1% 2h 
3-4 German Govt. 4% and 5%, 1922 (per 3-4 Duesseldorf pre-war (per mks. 1,000).. 13 15 ao. ; he nl +h ny 
mks, 1,000,000) .. . 1 14 3-4 Essen, 1894-1913 (per mks. i,000)...... 11 13 3-4-17 r I : 5 1% 
8 Prussian Consol. 3%s (per ‘alii: 1 000). 1% 1% 3-4 Frankfort pre-war (per mks. 1,000). 13% 15 , . 
TALY: 3-4 Frankfort 1916-12 (per mks. 1,000). 6 s GERMANY 
t the ‘ 7 : 3-4 Frankfort 8s, 1923 (per mks. 1,000,000) 10 30 3-4-17 Commer; tbank ex «iv 13! 1D 
3 Italian Govt. Ss, 1925 (Treas.) (per lire | 3-4 Hamburg pre-war (per mks. 1, 5 t 4-17 Darmstaedt Riz 5016 
tO .i....-. frinteientaecs NS Oe 3-4 Hamburg 4%s, 1919 (per mks. 1,000,000) 150 200 3-4-17 Deutsche Ba x div 27%, = 29% 
8-4-387 Italian ¢ ‘onsviidated War Loan 5s, : 3-4 Hamburg 1919, small (per mks. 1,000). .30 .50 8-4-17 Disconte chaft Bank ex div... 3s Ww ; 
1918 lire ....... . we eeeees 34% 36 3-4 Leipzig pre-war 4s (per mks. 1,000)... 1 12% 93-4-17 Dresdner Bank ex div se 4, 435 
’ ye 1 2% c di j , . 1s VB, 
| 11—Dillen, Read & Co., 28 Nassau St., N. Y¥. 24—McCann & Co., 50 Broad St., N. Y. — Thomson Fenn & 56 Pearl 
Key and Index to Open | Phone John 3000. Phone Broad 1527. Hartford, Conn. Phone 2 2-4141. pei, 
Security Market | 12—Minton & Wolff, 30 Broad St., N. Y. 25—May & Co., 15 Broad S8t., N. Y. 36—Tucker, Antheny & Co., 60 B’way, N. ¥ 
i eee Mie Sa Meee i Phone Broad 4377. See Page 86}. Phone Hanover 1709. ; e Rector 301. ‘ a : 
—Pynchon - a y, N. Y¥. | . 4 , P " P . ~~" : 
Phone Rector 0970. See Page 864. a p< oy oe 3008. eae nie ye ty see” igi dicta iae aie —" t Aeon 3 rtlandt. 0188 a 
2K. W. Freneh & Co., 210 No. Amer. Bldg., =" ? ‘ . stata Nae sic ss - 
Phila, Phone Walnut 6844. See Page 853. -e Ee. 0 Becntwep, N. ¥. —— es 6 Soe 52 Broadwzy, N. ¥ 3A. M Kidder & Co., <\Meseee &t:. 0. we 
%—C. B. Richard & Co., 29 Broadway, N..Y. | 15—Watson & White, 149 Broadway, N. Y. ‘a 2 ee a 
Phone Whitehall 0500. See Page 842. Phone Hanover 0880. See Page 845. on & Co., Franklin Trust Bidg., 41—Block & Co., 20 Broad St., N. Y. 
4—Jerome B. Sullivan & Co., 42 B’way, N. Y. 16—American Founders Trust, 50 Pine St., hila., Pa. Phone Rittenhouse 7700 Phone Hanover 2495. 
Phone Hanover (600). See Page 842 N. ¥. Phone John 0606. Rector 8823 (N. Y.) 42—Elkins, Morris & Co., Land Title Bidg., 
5—Tobey & Kirk, 25 Broad St., N. Ze ij—J. 8S. Bache & Co., 42 Broadway, N. Y. 29—C. Lester Horn & Co., 60 Broadway, N. ¥ Phila Pa. Phone Hanover 6709 
Phone Broad 5160. See Page 844. Phone Hanover 3600. Phone Hanover 6793. Y.), Rittenhouse 4900 (Phila.) 
6—Henry L. Doherty & Co., 66 Wall St., N. Y. 18—Bonner, Brooks & Co., 120 Broadway, N. Y 30—Morgan, Livermore & Co., 71 B’way, N. ¥ 14—Harvey Fisk @ 8 i20 Broad 

Phone Hanover 1600. See Page 86}. Phone Rector 8501. Phone Bowling Green 7460 Phove Rector Gaan  Bacdaa ae 
7—Farr & Ce., 90 Wall St., N. ¥. 19—John Nickerson & Co., 61 B’way, N. Y. | 31—Seybolt & Seybolt, Inc., 387 Main 8t., peellincesipnag i caecn lip huey icbiac.-< dieses 

Phone John 6428. Phone Bowling Green 6490. Springfield, Mass. Phone Walnut 1736 45—L. F. Rothschild & Co., 120 B’way, N. Y. 
%—John J. O’Kane Jr. & Co., 42 B’way, N.Y. 20—Steeiman & Berkins, 20 Broad S8t., N. Y¥. 32—J. E. Wilson & Co., 71 Broadway, N. ¥ Phone Rector 4644. } 

Phone Hanover 6320. Phone Hanover 7500. Phone Bowling Green 0660. 46 at arris, Ayres & Co., 100 Broadway, N. Y. 
o#—Blyth, Witter & Co., 61 Broadway, N. Y. 21—Gude, Winmill & Ce., 11 Wall St., N. ¥. 33—Booth, Snyder & Co., 32 Broadway, N. } 3 ne Rector 4140. 

Phone Whitehall 3140. See Page 8&4}. Phone Hanover 7520. Phone Hanover 2560. 41—Frazier, Jeike & Co., 40 Wall St., N. ¥ 
1o—Stroud & Co., 1429 Walnut Street, Phila. | 23—Abraham & Co., 120 Broadway, N. Y. 34—Stevenson, Brien & Co., Inc., 50 E. 42nd ne John 4800. 

Phone Canal 1060, Phone Rector 7200, St., N. ¥. Phone Murray Hill 8088, W. O. Signifies Want Offer 

’ ' 
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News of Domestic Securities 


Com stock, payable July 20, 1925, to stockhold- 
ers of record July 1, 1925 





HE opening of the pany has now outstanding $17,500,000 drastically the profits of the Victor 








market last Monday common stock and $10,500,000 preferred pany 
showed distinct signs stock The company has no bonded in The following table shows the dividend President Hardy announced tha sub 
of the hot weather that debtedness record of the Victor Talking Machine Com- stantial majority of both the second pr« 
then prevailed Lack . " ~ ee pany since its incorporation in 1901: ferred and common stocks of the Tennes 
of speculative partict Connor Company Shows Decrease Regular Extra Regular Extra see Electric Power Company has been «dk 
pation served materi John T. Connor Company reports for the Div.% Div.% Div.% Div.% posited for exchange for Commonwealth 
ally in cutting down = fiscal year ended March 31, 1925. net 1925 4 1912 10 Au Power Corporation stocks in accordance 
volume of business profit of $367,780 and final balance afte: 192% & 1911 © with the offer made May 22, 1925 In 
Chief interest centred employes’ dividends of $310,148 This is 1823 s oh 1910 6 order to afford an opportunity 1 ders 
around the baking and equal to $2.07 a share on the 150,000 1922 40) *> 1909 sd of undeposited stock to exchanee heir 
4 4 public utility issues shares of common stock, comparing with 1921 45 ; 1908 6 shares the time for deposit has been ex 
( a although these stocks $512,055, or $3.41 a share, in the previous 1920 40 0 190% 2 tended tor the close of business June 30 
even failed to show much more than a year — a 30 a : ee 192: wes) 
sligh r; x wiced industrials rose . ee ? ‘ a aah) ’ ‘ : , 
yhoo st eo a vale of offer Pan American Dividend Declarations 1917 20 30 1904 6 American Foreign Power Report 
ings in Tuesday's session Easy money Directors of the Pan American Petroleum po po rs a : The American and Foreign Power Com- 
prevailed during the middle of the week, and Transport Company following the send . = oo r pany, Inc which was organized in Decem- 
and an effort was made to arouse interest stockholders’ annual meeting, declared the 1913 rod 10 . , ber, 1923, for the purpose of ouivine 
in the rail group under the leadership of regular quarterly dividend of $1.50 a share sos ave , lle public utility properties in Panama. Guats 
the Wabash issues. Toward the end of the on the common and so B stocks, pay- In addition to the extra dividend of 5 per mala and Cuba, then controlled by the 
week the market lost much of its zest as able July 20 to stockholders of record June = at gry xh eelogee soe Ni “8 ¥ Electric Bond and Share Company, made 
interest in oil shares declined and selling 30 At the same time the regular quar- rob paid to stockholders of recor an public last week its first annau eport. 
became quite genera] throughout the list terly dividends of $3 a share on the com- — ; 2 : that for 1924 The report shows operating 
After a rather listless day of trading a mon stock of the Mexican Petroleum Com- Within me — sew months, RaweveS revenues from subsidiary companies of 
strong tone developed at the close of the pany and the regular dividend of $2 on the executives of the COMPAR have ap $6,64%,N73, and total net revenues from 
market on Friday. The rails, sugar and the preferred stock were declared The _sehpter een change in their policy nae ese = operation of $2,922 20% nt ancuiee 
several of the high-priced industrial spe- dividends on Mexican Petroleum are pay- pected acon to be in a a to compete nenlicabie te the Auetican and Poreien 
cialties regained some of the ground they able July 20 to stockholders of record with the radio industry through th man- Power Company were $2,752,695. and afte 
had lost in previous sessions June 30 ufacture of . combination talking machine dividends of $7 a share on the preferred 
tegarding the proposed segregation of and radio Drags atone set ; In connection stock of the company there remaine : 
the Western and Eastern properties of the With this plan a “‘working agreement’ was Consolidated undistributed incom if 


American organization, F. H. Wickett, reached last Spring with the Radio Corpo $1. 296.038 


4¥ Pan . 
; ~ ati a rics as lece or 
INDUSTRIALS. Chairman of the Board of Directors, an ration of America. Last December thé Dividends were not paid on the second 
it would place on Re ernone 


company announced that 


Among the industrials Westinghouse Air swering questions of stockholders, stated ice sage 4 cys ; 7 pone ; all 

Brake showed signs of strength during the that negotiations with Edward L. Doheny the market a talking machine which would ontinued on Page 847 
formative stage and that it be made so that it could house virtually sees as 

prepay tole egg RE ee , ADVERTISEMENTS 


; ay’ j gp « ast week Rumor: ire still in ¢ 
first day's tradin f las - before all details have any of the standard radio sets now on the 





























regarding the potential earning power of may take some time ca “ Redes cake . 
a Westinghouse = subsidiary the Union been arranged When segregation of the — fan Mica Bon Re aan 8 st _— 

‘ ‘te. so é ‘adio co yanies ave oO rec oO 
Switch and Signal Company, helped to in properties was proposed was a build sets to be oe me in the Victor ma- 
duce some public buying National Dis that a statement would be ready for stock- a ae ge onthe did ‘ ‘ . 
tillers retained its position in high ground holders some time in June poo oD ge phi g- ay Bay Ray tid Speciali ts 

n ' ( < ~ P a ‘ 1 z as < 
as a result of improvement in earnings The segregation plan proposes all of the ee ‘ Pes ate ey . 
’ rit ts ust¢ s e, 
during the second quarter American Western properties of the Pan American of eh i ink cual thea ‘3 a oe = 
:. . ae . ne P . he i Te ano c% nce ¢ 4m to a se U . S *,@ 
oe Deer seemed arenes as 6 res §=—-Butratoum ane “ranapert Company Se oo §=was Mhely to Seceme checiste. This deci nlisted Securities 
ot investment buying, according to report to ¢ an Am rican estern — any, sion was reversed soon afterward 
in brokerage circles Belief was at ry — Bg ge ag me . whi “ ver bea Inquiries Invited 
t > ¢ as : ) t > 4 ) read t s State at ~ i +s . . ‘ 
that dividend increase was a possibility 1leny will he 1e hea Is ater 1 Fox Film Corporation Balance Sheet 
but it was also pointed out that the com stockholders of the present Pan American 
pany may in the future suffer from Ger Company will receive the first right to The Fox Film Corporation, with its sub- cd 
man competition Atlantic, Gulf and West subscribe to the tock of the new Pan sidiaries, has issued its first balance sheet oO e ir 
Indies staved in high territory, due to the American Western Company All of the showing the effects of the recent readjust 
continuing improvement in the company Eastern properties of the company, to ment of nee company s — structure, Established 1873 
position The weakness in American gether with the Mexican and other foreign which included the payment of a ZA) pe I ae : 
Woolen shares was in part attributed to organizations and the tanker fleet, will be cent stock dividend in Class A _ capital Members N. Y. Stock Exchange 
the liquidation of a large spec ulative com operated as heretofore by the old organi — Eh oo — shows Ee ayers 25 Broad . ¥ New York 
mitment Activity and strength in United zation Plans also are under way for the of $24,509,470, of w rich one-third are cash 
Cigars was attributed to the belief that the extension of facilities in the East assets and over one-half current assets 
present prices of the company's securities Mr. Wickett said that sales for the firs Total current anc working assets are 
were not commensurate with United's quarter of the current yeu izgzregated carried at $15,656,954, or more than seven 
F28,000,000, or about double the sales in and one-half times total current liabilities 
° a) ~ - 


earnings position Some slight activity ? O59. G56 ~ ‘. 
the week in the the corresponding period last vea Fixed of > Pode? , CED Net working capital was & 
yong | ) $13,587,298 iockene BLYTH. WITTER & CO. 


Was noticed at the end of = 
The current assets 








sugur stock while rubber shares failed assets were increased by about $6,000,000 nie i. Ss c 
to discount the situation in the crude rub- during the year, of which $2,000,000 was pe 61 oa: . he A eet bigbersivaithessatnint 
ber market spent in establishing distributing stations piled as of March = as? 1e company 
in the South and East. Mr. Wickett said Will have an authorized issue of 900,000 61 Broadway 
shares of Class A stock, of which 400,000 New York 


the company contemplated the expenditure : 
shares are outstanding, and 1(4),000 shares 


Famous Players’ Stock Offering of another $1,500,000 for the erection of 
tl oneal of Class B stock, all outstanding INVESTMENT 


The Famous l’layers-Lasky Corporation distributing stations during T 


is contempl . the offe zg of ne om- e% The ‘ 2 gz facilities e added ~ ie? ce 
s contemplating ’ fferin f new com veal he marketing fa ti h a > Large Curtiss Order SECURITIES 








Mon stock to Shareholders, and an official would be increased on a conservative b 
announcement is expected soon According as favorable locations were found An official announcement is soon ex- 
to reports in the financial district, stock About 75 per cent ol the company Ss pected from the Curtiss Aeroplane Motor San Francisco — Los Angeles 
holders will receive the ight to subscribe gasoline production, Mr Wickett said. is Company regarding what is helieved to he 
to one share of new stock for each two being sold through its own stations. Out the largest commercial order ever handled Seattle —— Portland 
shares of stock now held on the basis of put is now about 15,000 barrels daily at hy an American airplane company This Chicago 
approximately SM) 4) share This would Tampico and 5.000 barrels at New Orleans company’s business is already beginning to 
increase the company's outstanding capital Production of crude oil in Mexico is aver show the effects of the increasing interest 
stock from around 243.000 to 365,000 aging about 130,000 barrels daily Mr. in commercial aviation in the United CRS 5 kN ence 
shares Wickett said that the company would mar States 

+” ; sapene new Z 2 throue the ‘ vv < 2 foreign e i as 

The proposed new financin h igh th ket gasoline in foreign countries if it ha Duz Sales Show Increase 


sale of additional! stock, it is said, is to a surplus of the product 


provide tunds for expansion and additional = The Duz Company, In¢ reports April . 
working capital The ompany has no . a * 8 sales of $174,722, compared with $64,159 Bernhard Schiffer & CO 
Victor Passes Common Dividend of 1924 and $1692 ’ 3 






































bank loans outstanding In the program in the same month 
of expansion the company will soon take The Board of Directors ot the Victor in April, 1923 Sales for the first four 
title to a chain of thirty-eight theatres in Talking Machine Company, at their meet- months of the current year were $598,428 M 
: - - gee ; ia ye , _ lembers New t 
the New England district It also is build ing held in Whiladeiphia last Thursday, against $206,260 in the same period of York Stock Exchange 
ing «a large theatre and office building on failed to take action on the quarterly divi- 1924 and $48,778 in 1923 
the site of the Putnam Building in Times dend of 2 per cent jue on the common The company has called a specia) meet- I =a* 
. ye + = 5 as z a é lz nv 
Square and a new theatre is being built stock of the company on July 15 W hile ing of stockholders for July 1 to act ona estment Securities 
in Florida Several theatres have been a¢ this announcement was anticipated in the proposal of the directors to eliminate the D : ° 
Si : ‘ om 1 
quired in London and Paris financial district, due to the effect the de- difference between founders’ shares and est c& Foreign Bonds 
During the last five years the Famous velopment of the radio industry has had on Class A shares and to provide for the ex P * *ye,° ene 
ss A shares : ublic Se 
llayers-Lasky Corporation has only slight the operations of the company the state change of outstanding certificates for Class Utilities curities 
ly increased its outstanding common stock ment that the dividend had been deferred A shares and founders’ shares for certifi- 
while the preferred stock outstanding has was received with regret in many quarters cates for an equal number of new Class A 14 W 
. ates i é ass 4 all St. 4 
been reduced from $10,000,000 to $S,300, because of the high position the shares of shares with voting power, one vote for Tel. Rector 0700 
(KH). Most of the expansion in recent years this company held in investment circles each share. The voting power of the cor- 
has been taken care of out of earnings and only a few years ago poration is now vested in the founders’ 
it is understood that an average of $3,000 t'ntil the radio became popular in Ameri- shares. which are held under a voting —_—_--- a — 
(OO annually has been put back into the can homes the Victor Company was one of trust —_ 
property the most prosperous organizations in the —— , 
The last annual report shows that the country Its dividend record was better 
company carned more than $20 4 share on than that of any other corporation In PUBLIC UTILITIES. ROBINSON & Co 
tra y (we s > Veure 1 $80 a shiz > = : 
the peace © stock in 124, against — — gg . a Pure . ~h.- : — The utility group continued to move up . e 
j s : . peed cas « ays Cc ge é ; 
a share in D8 and $14.70 4 share in 122 - A Ta IE csyge _ or “ Pen 2 ” ne man ward during the week as a result of in 
es disbursements, and even x « “ars 
: ‘ ate sheeple win,  Creasing earnings on the major part of INVESTMEN 
he Pittsburgh Steel Company when these large payments = being the companies Montana Power moved T SECURITIES 
. made a surplus accumulated Part of this shove M0. an it Was realized that thi pe 
The Uittshburgh Steet Company is calling surplus was used for the payment of a 600 : ; oo cp 7 today: SS 
a speci meeting of the stockholders of the per cent. stock dividend in 1 / and up pany would very likely eee ene benefit from 26 EXCHANGE PLACER 
company, to be held Aug. ZO, 1925. for the to last April dividends at the rate of S per vid large ge morro = elopment in the NEw YorK 
purpose of approving an increase in the cent. annually were paid on the increased a ae _— “a “ide oa eee ecg 
” . . . on 0 expectation o a aividaent nerease anc 
capital stock of the company hy $20,000, capital stock This rate of S per cent. was . > B: 
‘ : : ~ ‘ tte ar y : 7 ranch 
10, consisting of 200,000 shares of com equal to 56 per cent. paid on the old cap @ better ners cotnet Prager of ch Office 1 Park Place 
mon stock of the par value of $100) eact italization outstanding prior to the stock American and Foreign Power's annual re M ; : 
: J aliz ste B ' . : realizing osi- embers N : 
and an issue of $2,500,000 unsecured short dividend disbursement port atte the public in pwer ge Rr posi ew York Stock Exchange 
term notes The proceeds of the notes and The effect that radio has had upon the ao of that company cal political de- 
part of the increase in the common stock operations of this company during the past en vm —_ on the traction 
are to be used for the acquisition of the year caused much comment in Wall Street me weave rooklyn - Manhattan Transit -—-_———_— - ee TES SA 
vapital stock of the Pittsburgh Steel Prod when the announcement of the directors’ ™oved up to a new high for the yea 
ucts Company The balance of the com iction was received One banker pointed . : " ‘ Autocar Co. Cony. 7s, 1937 
mon stock will remain in the company's out that the radio industry despite its Commonwealth Power Corporation ae tame, “a _ tal 
- : s. 1943 
easuyy unissued ; ; rapid growth, is now experiencing a period The regular quarterly dividend of $1.50 P.. €., C. & St. L. 34gs, 4s, tes, 1940-1960 
The Pittsburgh Steel Products Company of readjustment, and many of the thou per share on Commonwealth Power Cor- Utien & Mohawk Valley Ist digs, 1041 
4 Pennsylvania corporation with a cap sands of stockholders who invested money poration 4 per cent. cumulative preferred 
italization of $6,000,000, It has plants at in radio companies which have been organ- stock has been declared payable Aug. 1 E. W. FRENCH & Co. 
\Wenport and Monessen, la ind is one ized during the past four years are still 1925, to stockholders of record July 1% . . 
of the largest makers of seamless tube in awaiting dividends The effect of the 1925, and a dividend of $1.50 per share Bread and ra ee, Ste, Philadelphia 
tnis countrys The Pittsburgh Steel Com growth of these companies has curtailed has been declared on the present common : x 
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PUBLIC UTILITY—BONDS PUBLIC UTILITY—BONDS—Continued INDUSTRIALS AND MIS.—BONDS—Continued 
Key Bid. Offered. Key Bid, Offered Ke ed 
i9 Alabama Power Co. 6s, 1951 ‘ 104%, 105% i South Carolina G. & KE. Co, Ist 6s, "42. 89 91 7 ' : 1427 N7 " 
27 Alabama Power Co. 5s, 1951 97% 984 9 Southern Cal. Edison tis, 1944..... 105 10514 19 : of fk 1940 11D ‘ 
1 Alabama Trac., Lt. & Pow. Co., Ltd., 27 Southwestern Gas & Elec. 5s, 1932. 97% 98% 19 v } Ks, 1942. ioe 05 
Ist 5s, 196: 92% 93 27 Southwestern Pow. & Lt. 5s, 1943... 95%, 96 19 p ist Ns. 1931 7 on 
10 American : 104 105 10 Southern Wisconsin Pwr. 5s, 1938..... 92% 93% i Oey Hs. 1929 re gal 
10 American Gas Co 100-102 10 Suburban Gas of Phila, ist 5s, 1952 100 101s | 4g to | te keene ys TD 
Ty) ; American. Railway 5s, 1% vee O82 100 32 Texas Power & Light 5s, 1937........ 95% 99K 32 tar ss tis, 1930 ‘ 97%, ey 
5-29 oe Power Co. leb, Gs, 2024 ny Rs, 10 Tidewater Pow. Co. s. f. deb. 7s, 1987. 100 W.O 18 $4 1M). V.O 
2 Arizone owe S, 935 2 P F eaethes - ‘ ( 
is ne sarang: = Ay ogg ae 12 Union Utilities Ist 5s, 1944. aS 994 100% | I Ist x. f. 6s, “42. M1 ae 
19 ae a a o> hen 1-47 United Lt. & Rys. Co. Ist & ref. 5s, ‘32 is a “wiecodel aa 
19 Associated Gas & El. C a7 United Lt. & Ry. 6s, 1952 re re _ vat 
- : 47 United Lt. & Ry. 6s, 1974.. 19 M 142 wy ri 
' B singhamton Lt., Heat & Pr. Co, Ist _ P 27-19 United Lt. & Pow. 5s, 1959.. . ns rick A "2 if 
” Z,.. Se, ae ga a 97% MH | 2 Utica & Mohawk Valley Ist 4%s, 1941 - ee 2 oy Oe oe 
{ oomington, ecatur ¢ ampaign "hak : - “76 8 s Ss, ID. es 
Ry. Ist & ref. 5s, 1940 x2 a3 19 \ ic ksburg | Lt. & Trac is ‘0 Ist 5s, 1932 1 3s i leb. 4s, 19% " “ 
28 Brunswick Traction (o. Ss, 1926 92 W.O. ag irginia Power 5s, 1942 Fae : a we 
. . . 4 = 1 West Va. Lt., Heat & P. Co. Ist tis, “29 98% 100 
28 Camden & Sub. Ry. 5s, 19 9 s , , “et lit “7 nes "102% OR I 
i Careline Power & I t. Cr ist 5s, 1938 100% 101 29 West Va. Utilities Co. ref. ext. 6s, 1985 96 QS : 
10 Central lowa Pr. & Lt. ¢ + ae 100. 101 10 Wilmington & Chester Trac. tis, 1933 95 OG Bid. Offered 
‘ i & Lt. ts, 1 eo 4 slant fatty: Peg a age - -. : ; : 
i9 Central Power & Lt. Co. Ist fs, 1946 14 = 101% = eae Seeeeeer. oa) ee 3 — — + 00 
1-19 Central Power & Lt Ist lien & ref. ! Yarmouth Lt. & Pr. Co., Ltd., Ist 58,°37 838 87 AA “4 . 
(lys, 1952 98% 99% f a 
2. . 3 : hag TM ce 1 ) +2 
t Cities Service Co. deb, B 2 A. oe 
6 Cities Service Co. deb. C 122 w Oo RAILROAD—BONDS ” — vi 
i Cities Service C ieb. D 11% 102% Key Bid. Offered 
6 Citles Service ty leb. | ' 112% 113% | 2 Akron & Barberton Belt 1st 4s, 1942 x9 91 REAL ESTATE—BONDS 
1-19 Consolidated Cities Lt., Pr. & Trac. Co 10 Akron, Canton & Youngstown Ist 6s,°30 0% W.oO. Ke Bid i 
ie Ist ds, 1962 S14 XI | 4 Atlantic & Danville Ry. Ist 4s, 1948.. 79, . 
2 Conse ated Gas C eN. J. Ss. 1965 1 on . . P ' nied, 2 issues nt 
Pi pee eeae lao ee a FS ioae =" a 10 Balt. & Ohio eq. 4%s, 1931-40 175K, 70% | te “ a 
> ( 2 s bs, 1936 0% Oo. 
28 Consolidated Trac, Co, of N. J. 5s, 1933 7 = 76 1 Central Arkansas & E. R. R. Ist 5s, "40 91 4 pb sodbige ec 
19-27 Consumers Elec. Lt. & Pr. Co. (N. O.) 4 Central Pacific (franc —_ 4s 721 20 I is, Series H s 
Ist Ss, 1936 . 96% 97% a0 Central of Georgia os, 194: nT “A is, Series B ¥ 
19 Continental Gas & El. Co. Gls, 1964 gS 99 1 Ches. & O. Ry., Potts Creek’ Branch =5 ‘p. (all issues) i 
19 Continental Gas & Elec. Co. ref. 6s, 1947 99% 100% Ist 4s, 1946 as + sDENIER . ; 
1-19 Continental Gas & El. C ol. 7s, 1954 10214 10314 . Chi. North Shore & Milw. 6s, 1955 oh 18 o1 
‘“ a 0 Chi., Mil. & St. Paul eq. 5%s, 1930-1988. 10014 100% 18 } 7s, 1940 97 V'.O 
82 layte owe rht 3s 7 : : - 4 -~ = ~ ‘ : : 
iv ot Public Reve 3 .C ist 7s, 1942 105 = Cleve., Lorain & W. Ry. gen. 5s, 1936. 9Sle Ww.O 18 r ng tis, 1939 9 NO 
2x Davton Union R Is 1948 ae KOLA Wo 2 Dayton Union Ry. Ist 4s, 1949 SS W.O a cus thi best 4 
= % s ." ~ . 
28 Ieast Jersey Street Ky. Js. 1944 82% W.O. 28 Elizabeth & Trenton R. R. 5s, 192 SI, SS 25 Int t 
28 Mlectric Co. of N. J. 5s, 17 944, 95% 1 Grand Trunk Pac. (gtd. Dom. of Can.) 34 nior l : Inte ted 
28 Kliz., Plain. & Cent. Jer. St. Ry. 45s, "0 71 7A Ist 3s, 1962 oe HSI, Hg 18 r r zx ties, 1944 11s Veo 
i Gen. Gas & Elec. Co. secured 6s, 1929 99% 100% | 1° Great Northern eq. 44s, 1931-40 1.75% 4.70% 
1 Canreia > Ele let Sa 1929 O01 ? 1 Great Northern Ry. of Can. Ist 4s, ‘34 S71, 8 rhs " ’ “Yb 
ieorgia Ry. & Elec. ist 5s, 1932 9914 10014 2 INVESTMENT TRUST—BONDS 
42 Georgia Rv. & Elec. 5s, 49 (Tax ref.) MI, 9514 10 Illinois Central Lines eq. 5s, 1931-40... 4.70% 4.65% id 
. “het og “Sat : nas - ‘ : ae f 
~~ Ge of jel = _ wer bs 1947 -4S-54 103% 104 1 Kanawha & West V. R. R. Ist 5s, 1955 90% 92 al 
9-23 Great W vn a? a ve Rig ee 1 be ; Ken. & Ind. Ter. R. R. (unstpd.)4%s,'61 801, 82 _— ii it tc 
9-25 ; ste ower Os 146 TN wv ; c 
Sosa , 10 Lehigh Valley R. R. annuity ts... 124 2 1¢ ’ aoe 
4 - > ‘ ot anal te me « « g ner ; = om re par , . le 
an — - . vr + Ne ref iis, 1953 102 103 2 Lehigh & New Eng. R. R. gen. 4 100%, 101% 16 r 9 "4 v1 
sce gl : bo = is, nae rf 10 Louisville & Nashville eq. 44s 7 4.75 4.6544 16 eric ‘4 " 
. Sie e 0 gen is, oh Bad . - - 
19 Interstate Power Co. Ist mtg. ts, 1944. OR, # aap — . Sav. R. R. Ist 5s, 1935. 4 W.O 
3 2 aryle & Pe t. R 77% W 1K " : KS 
28 Jersey Central Trac. Co. 5s, 1947 98 10 Mo Pacific 4 .~ eas: 1940 ee 100 7 Ww ©. BANK AND TRUST COMPANY—STUCKS 
2 ler. City, Hob, & Pat. St <, “49 5S! j rs ree 
ba , * sdote Bi eg aie - - 10 Nat'l Steel Car Line eq. 6s (stpd.), 1929 6.50 Ki fered 
bo per be ity ae dst _. 1944 65 ney 10 N. J. & Hud. Riv. R. R. & Fy. 4s, 1950 70 72 14 is! $M 
yo pop wl % * \ ag i age ia ace 5 S2 1 New Orle ins, Gt Nor, R. BR. ist Se, SS 65 7 14 71 
- c elephone Ist Hs, 192% 114 100 i N. Y¥. Central eq. 5s, 1931-1938.... $95 4.70 14 By 
Hf) Los Angeles Gas 5%s, 1949 9914 99%, 10 N. ¥. Central eq -1., 1930-1940 4.70% 4.65% 14 STH 
9 Louisiana Power Co. Ist mtg. tis. 1944 984, 100 10 N. Y. Central 5s, 5 . 4.70% 4.6514 14 2M ™ 
ie petiegy 3 Gas & Fle tis 1937 or 29% 100 2 Ohio Connecting Ry, Ist 4s, 19438 WI 92 - $4 : 
uzerne 0. Gas & Fle« cv. (8, by Ow . ° " - =" 1) 
0 Luzerne Co. Gas & Elec. Corp. Ist & < = Pacific Fruit Ex . 4.70% 14 OF 12 
ref. 6s, 1954 104 105 1 nn. R. R. eq 0.10% 5.00% 14 ‘ 275 sv 
tye é : 4 5 oa ere Marq. R Det 24-23 13 #1 
Middlesex & Somerset Trac. 5s, 150 re 74 Riv. col . V7 V7%, " ws 59) p 
Minnesota Pow. & Lt. fis, 1950 105 W.O. 2 Pitts., Cin Chi. & 5 416s , si ‘ ’ 
me ‘ssippi Pr. & Lt. Ist & ref. (igs,"48 MRI 100 is, 44s, 1930-1964, A to J ‘Want offers 
Mississippi River Po Ss, 195 os 100 : Pitts., Cin ’ "s HBS ; 7 MCKS 
“para PP ber nigh oahcge be 1951 baer, 100 42 Pitts., Cin., Chi, & St. L. Ry. R’’ 5s, JOINT STOCK LAND BANK—STOCKS 
lobile Flectric 5s, 1946 VK I73q 1975 : 191, 99k, 
te Nassau & Suffolk Lighting 3s, 194 N91, WOK | I St. Louis Bridge C 7s, 1929 11068, 7% | Bid 
: ationa ower & Light 7s, 1972 104 W.O 4 St. Paul 4s (frane bonds) 47 +S - 
3 New Amsterdam Gas Co. Ist cons.5s,48 92!g W.O rT) So. Pacific eq. 44s, -1940 4.701, 4.6514 +1 pank kee Joint stock ; 
= beng Homey a ae y a 130. . . nie NRL, 10 Ss Pacific eq. 9s, 1932-1933. 7 .. 4.7514 4.7014 4 v0 
27 yew Englanc el. & os, 1932 ; 100% «101 1 Spokane Internatl Ry. Co. Ist 5s, 1955 SS N14 41 ank 1634 7! 
ty) ears —s & b eres Ry a. & . 10 Spokane, Portland & Seattle eq. tis, "30. 6.00 5.2014 41 ) 1i>4! tit) 
‘ Co st & re Ss 944 P 91% 93 — ' Se. . - 4 R 41 er k ps) V4 
i North Carolina Public Service Co. 1st - : paps . nion Station Co. Ist 5s, 1940. 92 W.O 41 M | Bank i4 4 
& ref. ts. 1954 ya 9p! 1 Vicksburg, Shreveport & Pacific Ry. 41 nik 13 . 

Ss, vert. ; Ay DotA ; Ro ” ere K La é >) (>) 
2K North Hudson County Ry. 6s, 1926 100101 | et es rao 100% We 41 Kar tock Land Bank hs en Ce 
1 North Jersey Street Ry. 4s, 1948 : I West Virginia & Pitts. K. R. Ist 4s, ‘M83 OND 41 ncolr I ¢ and Bank 144 M 
2x North Jersey St. Ry. 4s, 1948 1 Wisconsin Central Ry. Co. ref. 4s, 1959. 75 74 41 Southe Stock Land Bank. 15d tit 
9 a ern Ohio P ‘age Co. col. 7s, 1938. 41 irgini and Bank ($5 par) ry “I 
24 rde Gas C s 45 r ron ‘ t ‘ 

33 Oxden Gas Co. 5a, 1945... INDUSTRIALS AND MISCELLANEOUS—BONDS 
19 Ohio Public Service Co. 5s, 1954 Key sid. Offered INSURANCE—STOCKS 
2K Orange & Passaic Valley Ry. 5s, 1938 g > — - -- => 
. nlite os ko ‘ fro : f 1 \dams lexpress Co, | coll. ts, 1947...... ro 77 Ke Ri a 
¢ ifi at. ¢ ow. 9s, 195 100%, 100 19 Amer. W ire & Fabric Co. Ist 7s, 1942 6 99 
9 Pacific Gas & Elec. ts, 1941 106 106% 9 pre stos Corp. of Canada Ist 5s, 1942. 03 95 21 t 144 +) 
i‘ Meng — : Elec. 5s , 1955 ae Hee 85% 2 \utocar Co. Ist conv. Ts, 1937 94% 95% 21 1am 
ar 10als Power Co st 5s, 1952 VY, 96% Pi) P = r ‘ 21 4 
2% Passaic & Newark Elec Trac. 5s, 1937... 70° 7 : pe ee Hotels (N. Y.) Ist | oy ‘ 
2% Paterson & State Line Trac. 5s, 1964 SO apes ‘ie ‘ ap cone nie ~ * 
28 Paterson Ry. Co. 6s, 1931 89 13 Bowman-Biltmore 7s, 1934.. ‘ 971, 9S% 21 " “ 
iz Penn. Central Light & fis, 1955. 10414 2 Budd (Edward G.) — conv. fs, "3S 97 os 21 Fi Ith ‘ 
$2 Fenn. Power & Lt 45s, 97% 13 Caddo Central Oil & Re fs, 1930 77 &2 21 iim 4 
$2 Penn Public Service 5s 96 13 Chapin Sacks 7s, 1934 , : 4 Sly 21 INE 1" 
i Pe nn Public Service fis, 192% 101 1-19 Chare oal Tron Co. of America Xs, 1931 76 81 21 Han 4 
be Penn Public Service fis, 1947 104% 36 Commercial Solvents 64s............ 105 108 7 y 61 ie 
42 Pe nn. Public Service 5s, 1962 : 98 19 Compagnie Du Boleo 8s, 1926-30... 97 99 “ = 
10 Phila. Company stamped 5s, 1951 97 19-20 Con'd Mach. Tool Co. of Am. 1st 7s,’4: 62 Hy te = 
ro a ne no Ag sg tts Bg -. Rhy 1-32 Cont. Motors Corp. Ist s. f. 4s, 1938 971, 984 
lila. Suburban Gas & Elec. 54s, ‘55 , 19 Continental Suge Co.. F 938 % 95 
19 Phila, Suburban Gas & Elec. 5s, 1960.. 99% ge ish Tie " shea i 4 ater see wi pol o ’ — 
10 Phila. Suburban Gas & Elec. 5s, 1969. 104 see Leg t a c tgs, 1935. . or 97% IS% 15 WAT yN & WHITE 
2K Phila. Suburban Water Co. 5s, 1955 103 29 General Ry, Signal Co. Gigs, 1944. -- IWS 178 k Stock Krchanw 
19 Pine Bluff Co. Ist mtg. 5s, 1942 93 19 Gillican Chipley Co. coll. tr. Ts, 1934. 1s = W.O 19 B’w Cortlandt 7870 
t9 Pine Bluff Co. Ist tis, 1943. : 102% i Hale & Kilburn Corp. Ist 6s, 1939.... 9114 931% Siecieeiits ah : ” ee ee - 
19 Public Light & Pwr. Co. Ist 5s, 1945 rh 19 Hollingshead (R. M.) Co. Ist 7s, 1938.. 99 101 Giectinad & aankan ERNE ag ae 
aR 42 Public Service Corp. of N. J. tis 101% 20 Hydraulic Steel Co. 8% notes, 1930.. 35 ") non Warne, Yan Werk & Lin es 1. 24) 
2 > Ser F ‘ - i ' ‘ = o whic ae ; “ ane 4 “4 “ 
bn rn Php ee m ao PH ye 1 Keystone Stl. & W. Co. Ist s. f. Ss, ‘41. 101 108 Guayaquil & Quito Rw 1932 25 > 
. $ .. Ne ’ ‘ 97% ‘ : ra " L is & Northwest Ff 2. Se, 1935 ; 5 
42 Public Service Newark Tern 5s > 13 Lewis Oil 8s, 1928. . * ‘ see nae 25 be Manila R R > iy : wer 1es 10 
28 Hiverside Traction Co. 5s, 1960 19 Maxwell Motor C orp. Ist Sigs, 1930-34. = Wanterl Central Steel Co. ¢ r - .. Be 
10 nistned Gna bt & Coke se 1950 i Midland Stl. P rod. Ist s. f. conv. is, ‘38 114 Canada Dry Ginger Al all issues) interested 
‘ . : — 13 Middle States Oil (notes) 7s idea wice 3 ton flat Havana Electric Rw ight. Pr., Com. & Pfd. Interested 
a) Sierra & San Francisco Power (o. Ist 19 Nordyke & Marmon 6s, 1926.......... 9” Ww.O Terre Haute, Indianay « & Kastern 5 om) 
ss, 149 04 94% 1 Ohio State Tel. Co. cons. & ref. 5s, 1944 9914 100% 
11—Dillon, Read & Co., 2% Nassau St., N. ¥. 24—McCann & Co., 50 Broad St., N. ¥ rhomsoer Fenn & Co 6 Pearl st 
Key and Index to Open Phone John 3000. | Phone Broad 1527 Hartford, Conn. Phone 2-4141 
—Minton & Wolff, 30 Broad St., N. Y. | 25—May & Co., 15 Broad St., N. Y. 6—Tucker, Anthony & Co., 60 B'way, N. ¥ 
. DB) ’ 
Phone Broad 4377. See Page 864 | Phone Hanover 1709 Rect S301 
1—Pynchon & Co., 111 Broadway, N. ¥ | 26—Baker, Kellogg & Co.,Inc., 120 B’way, N.¥ {1—Newman, Pollack & Co., Inc., 165 B'way 


18—Morton Lachenbruch & Co., 42 B’way, 
N. ¥ 





Cortlandt OSS 


y _Phone Rector — i See Page S64 | Phone Hanover 5600. | Phone Rector 4866, , né 
te on et hy Avy ae Bids . 14—Clokey & Miller, 52 eeenne. Bw. Bs | 27—Charles Head & Co., 52 Broadway, N. ¥ #—A. M. Kidder & Co., 5 Nussnu st., N. 4 
nein . oon v PERE AEF Phone Hanover 052 | Phone Rector 9450. t 27S 
—e ma ; ° . ~oap — 
3—€. B. Richard & Co., 29 Broadway, N. ¥. 15—Watson & White, 149 ‘Broadway, N.Y. 28—McCown & Co., Franklin Trust Bidg 41—Block & Co., 20 Broad St., N. ¥ 
Phone Whitehall 0500. See Page 84 Phone Hanover O8S0. See Page &45. Phila.. P Phe Rittenhouse 770 t ' r 2495 
1—Jerome B. Sullivan & Co., 42 B'way, N.Y. | 16—American Founders Trust, 50 Pine 8t., | Rector SRO3 (N. Y 5 _— are 
Phone Hanover 0600. See Page x4? N. ¥. Phone John 0606. | P 12—Elk Morris & Co., Land Title Bidg 
5—Tobey & Kirk, 25 Broad St., N. ¥. 17—J. S. Bache & Co., 42 Broadway, N. 29—C. Lester Horn & Co., 60 Broadway. N. ¥ Phila Pa Phone Hanover s7On 
| Phone Hanover 6793 tittenhouse 4900 (Phila 


Phone Broad niin. See Page 844 


Phone Hanover 500) 


30—Morgan, Livermore & Co., 






71 B'’way, N. ¥ 14. Ha 


Fisk & Sons, 120 Broadway 


y 

# Henry L. Doherty & Co., 60 Wall St., N. Y. 1s—Bonner, Brooks & (o., 120 Broadway, N. ¥ 

Phone Hanover 1600. Nee Pave S64 | Phone Rector S81 Phone Bowling Green 7460 ctor S080. See Page S2h 
1—Farr & Co., 90 Wall St., N. ¥ 19—John Nickerson & Co., 61 B’way, N. ¥. | 31—Seybolt & Seybolt, Inc., 387. Main St - <A 

Phone John 6428. Phone Bowling Green 6490 | Springfield, Mass. Phone Walnut 1736 + L.. F. Rothschild & Co., 120 Bway, N. ¥ 
s—John J. O'Kane Jr. & Co., 12 B'way, N.Y 20—Steelman & Berkins, 20 Broad St., N. ¥ 32—J. E. Wilson & Co., 71 Broadway, N. ¥ tor 4644 

Phone Hanover 6320. Phone Hanover 7500 | Phone Bowling Green 0660 i6—Harr Ayres & Co., 100 Broadway, N. ¥ 
9--Kiyth, Witter & Co., 61 Broadway, N .¥ 21—Gude, Winmill & Co., 1! Wall St., N. \. | 33—Booth, Snyder & Co., 32 Broadway, N. : K or 4140. 

Phone Whitehall 2140. See Pave 844 Phone Hanover 7520 ! Phone Hanover 2560. 43—Frazic Jelke & Co.. 40 Wall St., NS. ¥ 
10—Stroud & Co., 1429 Walnut Street, Phila 22—Abraham & Co., 120 Broadway, N. ¥ | 34—Stevenson, Brien & Co., Inc., 50 E. 42nd n +81") 

Phone Canal 1060. Phone Rector 7200 | St.. N. ¥. Phone Murray Hil! S088 Signifies Want Offe 

‘ 
~ « 








846 
THE A 
NNALIS 
T 
Monday, June 22, 1925 





ADVERTISEME 
MENTS. 
ADVERTIS 
EMENTS 





ADVERTISEMENTS 


OPEN MA 
RKET—DOMESTIC SECURITIES 


























INSURANCE 
a NCE—STOCKS —Continued 
24 me u 
a Northe rn ine ; IFT . = 
2 Stuyvesant —— Bid. Offered Ke PUBLIC UTILITY—S 
4 United States F : 260) ’ TOCKS—Conti 
Westchester ire ¢ Dead — West V Util inued IND 
ry 7 fest Va. Utilities c 
it | 4g Wisconsin Po ae opt: Bid. Offered. | Key USTRIAL AND MIS—ST 
: mento dag tone: oye cooseee 41% 45 MIS.—STOCKS —C 
SUGA ; 16 4 soem in Power & Lt. 7 ae a1” 4514 5-19 STOCKS —Continued 
: R—STOC idkin River Pow At. 7% pt a Wood u 
oo CKS er Power C (%o pt.. 1 ward I . . 
e r Co. 7% pf. = oS 99, Yale & oece Co com Bid. Offered 
3 Carac as Sugar C Bid {NDUSTRIAL A 102" o ite. Co om SI NOY 
7 Central Aguirr S “goes k ‘ ND MISCELLANEOU TE - ane 
<r , e Sugar Co 3 Key sS— g.. 
7 Pajerés Sugar Ga. com. 62 a S53 ae 5 7 STOCKS tg XTILE STOCKS 
1-7-18 ; al Sugar Refi » oo » ni 5 Aeolian C - % sie 
7 ad National Suga — Co 124 126 5 Aeolian = cd x +. Bid. Offered 1 ome rican Thread Bi 
New N — r Refining C “ad 65 Aeoliz ener Piano & O atndat bagdbote se % P righton Mills pt q ffered 
1-3 Niquero Suga gz Co. ex div pe ‘3 jlian Weber Piz Pianola co 80 88 13-20 Cc Mills cum. pf. * . 
_ Savanna ar Refining Co 4d 101 w All Dur: ano & Pianol: aha -* 22 18 cadet Knitting othe A" 7% ‘tn j 
1-7 Saval : Sugar Refinir 8 O° 1-38 4 Durant is. sub ola pf. &2 a 18 Canadia ting Mills pf a : 
7 Savannah Sug wz Co. co : - : meri . sub. cos. stks aa =e2 , 92 ‘; lian Con ‘ott - : 
' Sugar etates Refining 7% a. 99 = «101 = Americs = Arch Co. com. B 7% free & esc. Interes 18 Canadian Conn. Cotton Mills Cl 40 +4 7 
ates of Oriente % — 9X 100 20 in n Book Co.. plus... 419 amet 1s Canadian jaa p. otton Mills Cl = } D 
ep ~ ‘ 1erice : Ja x : st: . Cott Mills Cl. “B a 
- 0 “’ American ‘ ‘anadian Properti -. 127 131 19 Standard Textile Pr on Bee of . 1% i 
PUBLIC UT : 5 ro yptical Co. com es Corp... 44 . § Tubize Artifici e Prod.. Inc.. con ” Ww.O 
key ILITY—STOCKS : American Piane Co. com eerernrcees 3°40" ae ae o 2 2 
. 9 ean Piar - %%.. ‘ » com oa = 
1-46 Associ: 10 Co. cur ies 56s: <5 8 - i Ww 
Adironds 5 uted Sin n. pf. 7% ex .- 145 TELE sien 
16 nda > > mor ‘ . % ex di 
me Alabama _-* + k lA. pf Kid. Offered 33 = averhoard pf 1s Hardware pf = = O4 Key PHONE AND TELEGRAPH 
: Ammeeie 7 o. 7% pf 103105 19 sneficial Loa eeee $5 3 siiiniicse —STOCKS 
1-19 rican Gas . , Bow n fis, 1939. ° 3 4 38 ‘ ICKS 
> Americ: jas & Electric o 11% 103% 2 man-Biltn 30 33 ‘ Americz - . 
‘2s verican Gas & Ele ri mm pose D * 20 Brothert ,0re Hotel Cc orp. garosses Interested 38 amert ban Dist. Tel. N Bid. Offers 
Americ new ct : 77 9 1 100d I 2d pf ‘ . 38 can Dis J. Cold a 
+4 ion _ an eae chen od im. pf. 6% 8% 4 24 os rus Co. — stment Co. unit in ae 42 a American ewy EA sao stock ) 150) > 
9 alachi: gh fd “— OV “s tunr m. _ er 4 ‘ . 2 1 , com . = 
1 American Paplic Be — No DI S Cette oughs Adding tine ne gl Slog = 197 3R International Ox < > oe pf. = * 
c Se sof € ; " é ne : : 5 . a pifi ‘ean Te ws 2 
‘6 Aue clean Publik ~ evice com. (k) vit w. ) . es yy none e pf ; 104 ao 3x Pacific- Adiantic =e Telegraph © 9 00 | 
, m. Supe . cs ervice ct . : Ps hh oO « c ma + Smith C “** ese an Southe -legrapn ‘6 Ws 1s 
16 comel _ r Pr. We pf im. pf. 7% o1 : 1-24 hestnut & Smitl Corp. com., none --. 2 32 1ern & Atlantic Te saa 161 “4 
6 ian Power Co. 7 ont iH ps - Clinchfiel = » Corp. cum. pf 75 R0 elegraph Co 17! } 
6 omnes Power 7 ” o 101s A, g Collater I Be = Corp. com. 1%49 82 90 . = 
rkansas 1% pf , 103% | 8 . al Bankers 7s AM « 06 : 
6 Siinetio as & Pow. 7% pf 10rd @ 20 Colonial Fur Uni 7s, 1950... : 26% 32% Key RAILROAD—STO } 
46 Birnst itv Elec. 6% pf. ow 2 Pe 24 pre Mite. > ‘ _ Interested 12 as CKS | 
» ning . ‘ 9 ‘or . ’ » . . . 5 nd ab: : 
a Brookivn. Fe Electric Co. 7 92 13 ovens Sy adie a cons. pf + 5% W.O = pee Soot = K 
19-36 Carolt ) Borough Gas 7% pf 101 10 ee urtis Roel gh ‘ ~ Ww 0. 12 A meme Great poster rn ordinary tid ffered | 
1-19 ae Power & 7 “ ~ Dalle : n.. B10 » any & Susqueh ern pf... i4 77 
mb we . Ligl Oo 10 8-24 y (F. F . . ve Oo 12 . Susqueh: p > ‘ } 
1-19 ‘entral Indian: ae it com ) Di Gior .) Cor on 114 ~ ~ Canad: anna 7 | 
Ce mn . ana Pow . Sa 1 i Giorgi Paasl rp. S% f. 115% 12 - mada S - xO 
b m eéval- Power & aye Co cum, pf - 107% Dodge Mfg oe Units. . ” eer re ee <2 _ 12 Chicago, ee a4 214) 
6 yr Service Co. ¢ o. cum. pf. 7% PT i 92'4 = Dold (Jac " >. cum. pf. 8%.----. acaa> ne 12 Cleveland & Pi gton & Quincy a” 
é ‘ities Raeten Ch com. ex «is W214, - oe . acob) Packing Ist rKyvornenree = (hy r> ” a9 Cleveland & bso weet So, 139 = 
6 Cities Service Ce * ¢ x a BST, SO Durant ~— Ist pf. pf te teeeees 70 12 Illinois Cent rerseenette a 1 
Cities Se Bankers « g21 pers 5 : ‘ ceptance ‘ .- c 75 2 § entral lease 
w tities 5 - C x d ‘ 2 dis > “ap i 4. aackaw ase . i 1 
2 P menses eeten Ay . inlaid i iv : 19% 100 * 20 —~ os Storage Batt ek eew ener a 67 12 ~% kawanna R. R ‘ es = oe 4 | 
Cons my oom 1 Power ce > @X «i Th 2 15.16 urie Rya attery..... a 'R 9 12 ss. P. é&S a J ni 7 | 
“6 — Be & Ltt mm ses “ 7% 8-15-16-17 Fifth A pf peas eer 80 Ww 12 Mobile z & S. 5. M “I ‘ 
16 c sumers’ Power Co —_ ' a 9nt ee — Flint eee, Units tee 60 _ o2 Morris & yy —paraeee — Hines es 
ry ‘onsumers’ BP . "nD WN 100% . PEnE ECKors cacrow ; we ~~ 2 " A eBSOX : lat wm } 
1-19 Continental Atta Co. 4.60% pf 4%, 95% 1-19 Ford Motor of tao cars oe vse «85 W.O 12 New York & H at 7H / 
4 Continental Gas & Elec a 6 100% jon aa Franklin (H on cache i New York, Laat _— “ p SI 
6 D jas & Ele« " 1% 95 ‘2 Frankli . H.) Mfg. C temaeniea is 495 5 2 Northerr » LedcKawanna 1¢ 7 
46 allas Power & prior pf. 7% a oO 29 : in (H. H.) Mfe Co. com., none ss BL 12 Os 1 Central & Western 4 17 
i» Das ane. tt , Asie Co. 7% pf W2 “aa 1-29 D> neral Ry. Sign ; g. Co. cum. pf. 7% “tps 24%, 12 tot & Svracu 101 104 
ubuque Elec Agnt Co. 6% A 102 . reneral y. signa Co. ¢ - & 92 4 ittsbur . sé ¢ a 
1” . Muctric ¢ ® pf 104 20 : Ry. Signal C com.... 12 > urgh & Li 
; Ke ie im : “oo pt. 6% mi on ro Gutit Gaaten — Se. om. 2... 168 173 oibis Pittsburgh © same Eric are - 
Sle = d & Share S Vv oo Gr r 4 ass i 91 = tts nss whet é ¢ . S - 
36 oa pro _Investors, Ime Bec. com me v o 33 pao No One Oil A with com a. 9% 12-19 = nsselaer & Sar a ne & Chicago pf ++ 151 | 
eetr : - 7 oy, | 2 No. - Ba cceccee cose 8 5 St. ee I : 
i Empire pod _—_ part p sid os % “ ps Habirshaw on sereeeeee 1900, 2300 _— st — Bridge Ist bf 11s 
as . * al ece ~ oene » - : se teee an " 4 s ° 4 a 22 
A sees Cente F Fuel pf. ex div ceipts 3% 444 | *33 ore & ay now sential, w.i cree % 1 ~ Tuanel Bi — 2d pf 114 = ‘ 
-19 G 1 Power & Lig 3 99 24 ayes Hunt c., pf sesececes 194 2 ailroad of S ; . 
19 Jeneral Gas & FE. jgeht Co. 7% vf ‘ « Havti: unt escrow fe . P 9% 21 United N of St. Lo 58 
ie ~ Klee o pl 108 ‘ aytian © oes . ~ 12 WN. J. 5 suis | 
19 General Gas ‘leetrie com 3 106 19 orp. of nee ~ 95 ~ "ie - R. R. ’; i 
1 ieneral Ges . Klectr K oon . 145 150 ! nent K N Ame ric: a. a 36 64 a2 MA sr Shreve salir yer > A 
Sleect -- oliy Sug: M. ae - 29 sbur 3 ob. -aci e ” 
! General Ga “ ae 2 oank. Bs 14 150 re aoe ” ugal Co an a hiz) Co. con ” —_— cksburg, iianument & Pacific con os nn 
16 Ge neral G e fae tric od cum. pt. 74 112 117 s ae Seale Co. Rec pf. 7%. tes ~ w.o. me & Pacific pf ne BAL, 
Georgia K. Corp. B cum. if 7% 12% Geo. P seeeeseees 4 98 7 
= ft wate’ : ow. 7% pf um. pr. ¥ 102 we 20 Indiana & 2 Brey r ‘ big Dia » 10 Key VESTMENT TRUST—S 
= aad. Oi daght pf 9s, 10014 | 2 ee ome oe Finance oa Co. cum. pf. 7% y! 63 < Americ K STOCKS 
Kings Cx Securities Cor; Ths oa ? 19 dustrial Finz > Co. cor - 48 16 " “an Founders T ; 
1” veal Counts Lighting rp pf 6¢; a ON . Interstate I pomae 0. af. ee Pee 10 12 16 foe Sec Sieuas lers Trust (new unit Bid. Offered : , 
6 whigh Powe : 0. 7% pf : 74 2 MacA : © Trust aie 75 a 16 nt’lSecuri st of Am. 7% a4 ‘ 
Long r Sec. ¢ 100 20 Andrews & F eee fo 80 oe ities Tr 1. 1% pf. Se : an 
Y g Island ‘apital 101 , Mac s & Forbes = 5 1 Int'l S rust of Series 
lor ~ Lightin : a= . 20 acfadden Publi rbes Co. c - 100 6 ‘l Securities Tr f Am. ct \ 10244 107 
= Me em ‘les Gas & at she ; 1 Rt as ae 5 Merchants “ eentions, Lo pf. 6% 100 103 Int'l Securities — of Am we, pf - w O 
4 smphis Pe .. oe 1% | s Mere rs. Sec. Co. cor . 2 ; st of An Pe mM ‘ 
Minnes ower & Light C 2 O31 “47 8-19 reck & Co. c . Co. com - 2 a1 units By - ys i 
4 eran ower & Light ‘oe be pf 101% : 33 ae Chain } aoa = 4%. i » 27H HARTFORD, co 7 79 
k Ne - ower & . ; 101% 33 Metro 5 5 ee eee ees sta wO 35 
19 ; ~ escer Powe Liam com Iu, a Metro 5 os _ Stores A con -. «88 36 Key Industrial and Mis NNECTICUT 
16 New Orleans Dek See aght pf . 4 : 4 33 3 Metropolit: — Store s B... Bes : 5 o 35 iscellaneous—Stock 
19 Irleans Put me vice new co . m i 29 Miller an 5-50c Stores ms ° 2 s , _ Americ: 8 
19 Newport New ». Service Co. 7% pf 31 34 19-33 Mount _ — pf..... 29 ~ ” Bi ce Hardware Co Bid. Off 
“6 Newport News « it Ry., G. & E 1004, 101% | 88 Mount Royal vee Co. com... Gade: = 3514 35 c - ow-Hartford Car rporation on 
N. ¥ ~ Ry., G 4. com 72 —" re Nz nthe otel C Veweees § “4 2° = olt's Pate a arpet Co. ¢ va sf 
1 . Central | . G. & BE. pf a 76 44 Natl. Equits o. pf. ones 3h 35 atent Fir om ’ 
a ’ w , . ag ‘ S.. 33% 4 . eI . ” 
6 ow ern Ohio 4 : a cum. pf. $7 oY go, | 20 “ w York United Corp. glad 60 a 4] ss Sihie Mienasek Mesa Co. pf 29 44 
6 o Pe d “ ‘ com { 95 - ew otels wy os eee y -4 St ~ n Co. co 1d ’ 
“e Obie Pubile se i% pf 10 +¥ ¥ Niles Took Unite d Sentai 9 emg = 87 35 eee nit Serew Co 7 J n . 1 
io River E rvice Co, 7% a3 ‘ Nile ent-Pond C A eas rs 26 rrington C c aa os 
H macht yer Edison Co. 7% 3 ont 25 5 na s-Bement-Pond a com., none... 60) 64 o om > 10s 
ts Doomapivenie Elec. pf ‘ ras 101 4 Phelps. Dodge o. cum, pf. 6%... 35 38 1 : 
ennsylvania P = 20 gely-W eeeetees - 6%... 3 37 6 
ae Fever & tA ee Pi iggly, oe 5 8 Key Insu 
uwe ’ ight p 06%, 97 ‘ itney Inc., Class PANT Ee od rance— 
¥ Portland acle oe Ce 7 , Poe 103 q 108” e Produc omg Postage ie AM... i4 = ro A ne 
3 Public Ber ectric Power 7 103%, 104 * beeed cers Oil Corp eter...... . ; 17 35 Aetna Casualty 
~— Public } mete e (Color a FR ; pa pf 971 2 ana A : P aenaees Brush_ Pn America pf RY 9% 35 Aetna Life fe Surety Co Bid. Offered 
; 7. Gas Co. o ) ex div lh | oO Pp tge. mae ° pe... see 4 ‘ 35 Aetna (Fire § ance Co 77 pata 
Hd tepublic Railway & | type adlocagas if = as I uritan Mtge. units... 7 bekane vo” 35 Automobile , Saewenes Co 883 SPO 
= Republic Railwa y & Light com . 16 13 Remington Noiseless poseses cess BOO om ee eee Co 395-605 
( vaetio . p j 5 r > s . . 5 ; 3: renerz rite (We 
: So. Call action Co. commo 81] 63 Rickenbe Motor Truck ypowriter of. ) SD 35 Hartford Fire eral Life Ins. Co fin 7) 
Ro. Cs ifornia Edisor 3 ron it SS 24 vacker Mote pf. (new iy . 108% 110 30 Nati ire Insurance C 1304 
' 0 “alifornia Sepa Co. com, 8% % 16% | 19 _— kwood & © MB se co.)... 20 OK 35 ts onal Fire Insur: Co . 
9 So California atte 1 Co. cum. pf. 7% 117 119 1 R «kwood & Co a“... ‘ 3% “3% 35 Phenix (Fire) I surance Co , a ‘ia 
1” ~ ce Co oe. = = 20 Royal Baking Roe & raccene 2 Zee Sanit Sete Oo Co es 
se So Cities Utilities a0. oe 1 ~=6©WW.0 20 — Cabinet Cec - r Co. cum. pf 6% 80 W.O. pene 5 SH 
So. Cities Utili ies com a3" — 4-1: enec: |: * 101 “Je : ' = 
is : « Utilities 1 18 s a Hotel (R 104 1140 1.160 
6 Southwest : cum, pf 44 ns 3 outhern Stz oche ster ) x9 sas 350 pete 24 
“s ecalieenahoon ue > Dem, “s Qh 4 4 Superheater ates Oil .. fo pt.. an Jo SPRINGFIELD, MASS 
19-46 Gan tee her kis ee .- #« 1010 Fifth Pog OE pene Industrial » MASS. 
Ter . wer & LA, 1% “o. 7% pf. Ww . » Texan Oi Av. units. ? en 1 ce ial and Mi 
6 Tenn. Klec. P i% pf m% 102 24 71 & Le wees -.. 138 Key iscella 
« Texas Power “ i% pf 43 «=o RG 2 1 Thompson-St: . par ocesee 5 ore 31 : neous—Stocks 
10 Toledo Edison © ia. 7% pe 99% 101 a De commie te pf. ... ’ 2% = | a Bigelow-Hartfor 
- Tri-City = 7% pf 0? 105 ° 3 wae Hotels — F on “Ra co Se “4 o Chapman \ — Carpet Co. cor Bid. Offered 
( . p ay & Lig : ‘ ed Paper Amer. of..... < 8 7 i alive Mfg. C — ’ 
a-66 Ctab It. & Ry mame pe ‘2 101 3 United nr rboard pf - a ‘ ps Se 31 age se Motorcycl on Vo. Com aor 15 
t , d 9 $ A Shatin tutti. ee. se ‘+ 57 *5 acke ye . ° 4) 
vw. & Lac ae Eee wR Be Rika Mii ih aa a 
3 186 niversal gs pf... - Com..... O. 7 Ares oagien Mlectric Lig ex div Ne M 
101 . 13-24 : sal Pictures . an ee 4% = 31 Springfie ic Light 5 - ‘ 
Key and Ind 102 20 Van Camp eatin pt - creee 48 wit 31 Springfield ama Stocks... 160 vied 
; naex to Open olverine Petreien Co. cum. pf — 95 Aree 31 gprinstield — ry coneene ion C Interested 
Securi 1—Dillon, R m Co. pf........ 19 «Bw 31 Th ingfield Railways. Co ex d. 410 415 
1—Pynchon & C ty Market a Phone — ean’ 28 Nassau St aon BR hs 85 90 — hae bone ag ein ‘ ~ pf ae ro 
Phene lee o., 11f Broadwa *—Minton & W a. 2 B.. 1 Gin ‘ West B nlec. Lt. Co.. S Llec Co HM 
oe. W. Pee ONTO. Nee may. nN. ¥ Snes tne elft, 20. ——) a | 2 “MeQese & Co.. 8 oyiston Mfg - Epringfield Ma 3s 142 
5 . nch & € P ge G4 18— pane 7 <a one -, 50 Bro »» DP » Mass. ote 347 
Phila. Phi Ce., 210 N ; Morton I 7. See Page 865. | @ me Broad 1527 ad &t., N. ¥ . ‘ 43 
. > Ws ; é 864 25—May d 1527. + N.Y. , 4 a7 
CC. yne Walnut 6& . Amer. Bla N. ¥ mae henbruch 864 | ay &€C | 35— m1 
a. Richard & Co., 2 44. See Pave dg. 14-Cteh . Phone dl. _Co., 42 Bway | Phone = Broad St., N. ¥ Thomson, Fe 
—Seveune B. Sullivan ne ce Seenawag, Bs ¥ Phor yoo 52 Bro oan y, | 26—Baker, K “cscs —-> 36— Hartford, Conn. Phone 24141 
. Sulliv 7 See Page & . 15 1e Hanover 05 adw _— | nor, Mewes Tuck 4 . Phone 2 earl St 
Phone } van & Cc © age X42 5—Watue over 0523 ay, N. ¥ Phone R « & Co.,Ince a cker, Anth ne 2-4141 
5—Tobe fanover (6t »., 42 Bway . P n & White, » |} 27—C ector 4866. +» 120 B'way, N.Y Phone F ony & Ce 
y & Kirk 1). See P a 2 hone H: 149 Broad = —Charles 5. y. N.Y. 37 Rector 836 »., 60 Bw: 
Ber & Bish. © Brent age S42 16 Ameri unover (880 way, N P Head & Co., 5: i—Newma _ a 
6 Henry I yo apy ay RH, t ee Trust, — sis. | 28M ene hee aneene, 5. 8 | oe ete Se-. in 
Phone I erty & Co., 60 ge &$4 ft, @ B one John 06 5 Pine 8 cCown & C a» aN. . | SA. M ° 1one ¢ “ortland c., 165 Bw 
7—Fasr Hanover 1600.” Wall &t., N Ph ache & Co. 106 t., Phila, P e., Frankli - M. Kidder ge t 0183 ~~ 
a eee St x ae NG} . Pg i yy Su00. Broadway, N. Y | 29 Rector 88: 2 at lhtenhous Bldg., OP ny: Rector 2780 = a Os N.Y 
t*—John J. 0° 1428. te Phone vy & Co., 120 Pe 29—C. Leste ) se 7700. | ock & Co., 2 
iene o'tane Sr. & Ce.. 42 B’ i9—John A tor 8501 Broadway, N. ¥ ie Pn mewn & Co., 60 Broad - Phone Se.. 20 Breed at.. N.Y 
%—Blyth, wine 6320. . 42 B’way, N.Y. | 2 Phone Bowlh & Co., 61 B’ ‘ Morgan, a 6793 way, N. ¥. 2—KElkins, Mo 2495 
Phone Whit & Co.. Gi Bre 20—Steelman & ling Green 6490 way, N. ¥ 3 Phone catia 4 & Co., 71 B’ ila. _ & Co., La 
10—Stroud & ! mag 140 egy te he N.Y. | 2 Phone Ha Berkins, 20 Bre > i 3i—Seybolt & aes Green 71460 way, N.Y. | «nN. Y.} Ritt Phone " Title Bldg 
Phone © o., 1429 W See Page 845 21—Gude, W nover 7500 oad St., N. ¥. | Sprin ybolt, In 44—Harv : ttenhouse fanover 4708 
+» Canal 1060 alnut Street Phas SS & Co.. 11 . ¥. 322-5. E — Mass Pha 387 Main St | peves Fisk & 8 e 4900 (Phila.) 5700 
> , a. | 22-Ab e anove A) Wall S * oe son & C , one Wal es one Rec ons, 120 ‘ 
Abrah over 7520 2 Phone o., 7 nut 17: ector 80! 0 Broad 
raham & Co., 120 Brondwa «| seupertons, Bowilte ireen O60” fi | o04, F moennchng @ ce.,100 8 m3 
r - : . ° > } 4 _ ' 
7200 y, N. Y. | ee * ppl 7. $2 Broadway, N. Y. se—arrie. Mester Fae 120 B'way, N. ¥ 
, St. ~ Brien & Co., I : “1 Phone ‘Recta & Co., 100 Br 
aN. 'Y. Phone Murray’ Hill S088. ea Pane a ondway, N. ¥ 
3 ill SOR8., -s John 4800" 40 Wall St. N. 3 : 
- O. St 
gnifies Want Offe ' 
| 














= — 











Monday June 22, 1925 


THE 











ANNALIST 














preferred stock, due to the large construc- 
tion program in progress. It is explained 
that the company’s directors, with the ap- 
proval of the Electric Bond and Share 
Company, which owns nearly all the sec- 


ond preferred stock, thought it wise to 
temporarily defer the beginning of divi- 
dends on this stock. 

Of the total gross earnings of the oper- 
ating subsidiaries, 74 per cent. was derived 
from electric power and light, 14 per cent 
from electric railways and 12 per cent 


from miscellaneous business. 

The report shows outstanding at the end 
of the year 256,731 shares of preferred 
stock, 120,000 shares of second preferred, 
and 920,000 shares of common stock. Addi- 
tional preferred stock to the amount of 
143,269 shares is to he issued upon the pay- 
ment of $13,753,ST3, representing the un- 
called balance on subscriptions 

Operating subsidiaries at the close of the 
vear were s ring eighty-seven communi- 
ties in Panama, Guatemala and Cuba. 
There were 100,264 consumers. The com- 





pany has devoted its principal attention to 
the extension of its interests in Cuba It 
is the intention to tie together into groups 
all such properties, thus following the 


practice now so common in the United 
States of huilding extensive transmission 
systems to serve large areas from centrally 
located power plants. Last year there were 
built 192 miles of transmission lines in 
Cuba, and by the end of 1925 it is expected 
that the Cuban subsidiaries will be oper- 
ating a total of 750 miles of transmission 
lines. 


President S. Z. Mitchell points out that 
too rapid increase in earnings should not 


be expected, as many of the existing plants 
under former management were not able 
to do a commeré power business ind 
only a few of them gave any day service at 
all. Assets of the company are 
£49,S98,561, of which investments are 
S48, 865,432 





siven as 


Westinghouse Order 


The Westinghouse Electric and Manu- 
facturing Company has received an order 
for electrical marine equipment approxi- 


The 


ocean-L£omne 


equipment will be 
st ips, tne 


mating $100,000 


installed in two 


Kast Indian and the Gulf of Venezuela, 
which are now being finished at the Ches- 
ter vards of the Sun Shipbuilding Com 
pany 
Detroit Edison May Income 

The Detroit Edison Company and con- 
stituent companies report total operating 
and non-operating income in May of 
$2,884,138, comparing with $2.658,549 in 
May last year Net income was $554,346 





S6 514 
five 


against & 
For the months of 1925, total in 


come was $15,820,989, against $15,172,185 
in the same period last year, and net in- 
come was 5S7,773, against $3,115,582 








Expenses increased from $10,314,152 to 


$10,503,258 


Public Service May Statement 


A further increase in 
Public Service Corporation 
is shown in the May statement, just issued 
Operating revenue of subsidiary companies 
of $521,454 


earnings of the 
of New Jersey 





was $7,605,968, an increase 
over May last year, and net increase in 
surplus before dividends was $01.94. 


against $406,558 
For the twelve 





months ended May 31, 


operating revenue was $90,367,203, com- 
pared with $S80,370,04]) in the preceding 
vear, and net increase in surplus before 


dividends $8,004,919. against $5,864,129 


Large Power Plants Planned 

Two automatic hydroelectric 
tions, one of them larger than any hitherto 
built, and the other of great size, will soon 
add more than 25,000 horsepower to the 
transmission lines of New York State. The 
record breaking automatic hydroelectric 
plant, it was learned yesterday, is to be 
built at the Soft Maple development of the 
Northern New York Utilities Corporation 


instalia- 


on the Beaver River and will produce 21,- 
(MM) horsepower. It will have two 10,5. 
horsepower generators and will be con- 
trolled from Taylorville, fifteen miles dis- 
tant The entire equipment of the plant 
is automatic, and will be started and 


stopped by energizing and de-energizing 


the transmission line 


The other unit is to be built near l’ots- 
dam by the St. Lawrence Valley VPower 
Corporation and it will consist of two 
4.200 horsepower generators. The largest 
uutomatic hydroelectric plant thus far built 
is in operation on the Deerfield River in 
Vermont, and has a capacity of 6,500 


horsepowe! The performance of the Ver- 
mont unit has led to the construction of 
the two hig New York plants. 


Associated Gas and Electric's Value 

The Associated Gas and Electric Com- 
pany has issued a letter to stockholders 
outlining the financial and physica! posi- 
tion of the company and its subsidiaries 
prior to the forthcoming annual! report and 
audit. The letter points out that in many 
respects the company’s position ‘‘is hardly 
recognizable’’ from the standpoint. of 
growth compared with the situation 
which existed when the present manage- 
ment took charge during the latter part 


“as 





of the year 1921 
the progress are mentioned as follows: 

“‘The consolidated book value of the 
properties at Jan. 1922, was $5,473,190, 
whereas the cost of replacin’ all proper- 
ties operated at June 1, 1925, has been 
appraised at more than $75,000 000 

‘“*At Jan. 1, 1922, the properties served 
slightly more than 29,000 electric and gas 
customers in communities in four States, 
serving an aggregate population of 132,100, 
whereas at June 1, 1925, the properties 
served more than 2(4),(K) consumers of 
electricity, gas or water in more than 400 
communities in the nine States of New 
York, Massachusetts, Connecticut, Ver- 
mont, Ohio, New Hampshire, Maine, 
tucky and Tennessee, as well us the City 
of Manila, IP. I., serving an aggregate 








population of more than 1,000,04K). 

‘‘At Jan 1922, tne combined gener- 
ating capacity of the power plants was 
6,150 kilowatts, with 208 miles of high- 


whereas at the 
generating 


lines, 
combined 


transmission 
time the 


tension 
present 


capacity is 112,000 kilowatts, with 1,26S 
miles of transmission lines 

“The output of electricity of the prop- 
erues operated during the calendar year 
1921 was 12,622,930 kilowatt hours, while 
for the year 1924 the output of the prop- 
erties now operated was 236,079,519 kilo- 
watt hours, and ample capacity for sub- 


stantially increased output remains.” 
On Jan. 1, 1922, the letter also says, the 


number of individual stockholders was 
upproximately 200. In February, 1924, it 
had grown to 4,000. while at present there 


are more than 14,000, of whom more than 
7,000 each hold ten shares or less of the 
company’s stocks. The bonded debt has 
been from 61 per cent. of the total capi- 
talization of the company in 1922 to 3h 
per cent. in 1925, inclusive of the $14,- 
(01), 0) of secured gold bonds recently sold 


RAILS. 


General dullness was noticed throughout 
the week in the rail group as a result of 
the slowing up of the Nickel Plate merge! 
plans However, rails in the Northwest 
demonstrated a more buoyant tendency, 
due to the belief that this group will bene- 
fit from the better crop outlook and a 
more favorable rate structure 





New Haven Forms Bus Company 


The New Haven Railroad entered the 
bus transportation field last week by filing 


papers of incorporation in 3oston for a 


subsidiary to be known as the New Eng- 
land Transportation Company The road 
recognizes. it is asserted, that the motor 
bus and truck are destined to occupy a 


public service and 
be served 


permanent place in the 
that certain territory can thereby 
better than hy steam carriers. 
‘“‘Passenger service,’’ says the railroad, 
‘‘on some lines can no longer be operated 
with steam locomotives except at a heavy 


loss, and so the company has been a pio- 
neer in making experiments looking to a 
less expensive method of operation To 


this end it has cooperated with the manu- 
facturers of gasoline rai] cars and has sub- 
stituted such cars for certain of its passen- 
ger trains for the continuation of service, 
which, because of light travel, could only 
be provided by expensive methods of 
transportation. 

‘The company finds, however, 


less 


that there 


are some portions of its system which 
cannot be operated economically even by 
gasoline cars for passenger service with 


the frequency of service desired by the 
public Where such conditions exist, it is 
the intention of the company, so far as 
possible, to continue to give freight service 
and such passenger train or gas rail car 
service as may be required, and to operate 
over parallel highways with buses.”’ 

The announcement of the New Haven 
follows closely plans of the Boston & 
Maine to inaugurate a bus service between 
New England points now served at a loss 
to the railroad Several other roads are 
using the motor truck in hauling way 
freight from branch line stations to main 
terminals, and the Interstate Commerce 
Commission has applications pending for 
the abandonment of rail service in certain 
territory in favor of bus transportation. 

The directors of the New Haven's sub- 
sidiary are Francis C Coley of New 
Haven, Frank A. Farnham of Brookline, 
James QO. Halliday of Brookline, Eugene 
J. Phillips of Providence, Arthur P. Rus- 
sell of Hingham and Benjamin 1. Spock of 
New Haven. 

The officers are Arthur P. Russell, Pres- 
ident; Eugene J. Phillips, Vice President; 
Charles A. Knights, Treasurer; E. C. 
Parker, clerk; Arthur E. Clark, assistant 
clerk; R. H. Palmer, auditor. Frank S. 
Hobbs, recently superintendent of the Mid- 
land Division of the railroad, has been ap- 
pointed manager of operation of the new 
company, the authorized capitalization of 
which is $1,000,000 

In addition to 
steam service, the 
tween points now 
rail routes. 


unprofitable 
used be- 
circuitous 


replacing 
buses will be 
reached by 


OILS. 


The oil stocks made little progress up 
to Friday's trading, when interest» again 


turned to these shares and thus gave evi- 
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Continued from 


Some of the phases of 


Page S44. 

dence that the long-awaited hoor 
stocks may now be under way W 
spect to this a variance of opinion 
encountered in the financial district ar 
some skepticism prevailed It was 
mitted quite generally that the p 
price of most of the oil stocks did not 
count the change in conditions lic! 
taken place within the industry 





Recent Dividend Declarations 
of the } l 


Oo is sche 


\ meeting of the hoard 
Vont de Nemours & 
today when it is expected that 2h 
cent. stock dividend will 
cording to reports received in the f 
district from Wilmington, De T 
ration of this stock dividend t 
is to capitalize part of the 
plus account which aggregated S58 (KK)! 
at the close of 1924 Stockhok 
company, at a special meeting het 
week, approved an increase in the ! 
ized common capital stock from S14 
OO0O.000 to S150 000 000 


bye lec 


compan 


iers 


This inceresse 


make possible the distribution of a st 
dividend 

Directors of Podge Brothers It 
clared an initial dividend of $1.75 a s 
on the company's preferred stock p 


July 15, to stockholders of record July 1 

An initial dividend of $1 a 
clared on the no par value 
of the Royal Typewriter 


share w 
ommor t . 


(‘ompany 


July 17, to stockholders of record Ju 
The directors also declared the 
dividend of 7 per cen ym othe 

stock for the year ending July 7, 19 
payable July 17, to stockholders 


July 16 


An extra dividend of twenty-f 
share in addition to the isu i 
payment of twenty-five cents a 
declared on the common stock of 
type Corporation Both dividend 
ible Aue 1 to stockholders of 
Aug. 3 

The regular quarterly dividend of § 
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RECONSTRUCTION, By J. D 
383 pp. New York and London 
Wagnalls Company, 1925 


USINESS men, economists and public 

officials will find in the present vo 

ume information of considerable \ if 
concerning economic conditions in 
countries most affected by the World W 
as well as how the mental attitudes of the 
various peoples help or harm world rs 
construction. International trade before 
and after the conflict, as well as emigra 
tion and immigration problems, are treated 
in an interesting fashion. Among the me 
valuable chapters may be mentioned thos¢ 
on the individual countries of Europe—the 


British Empire, France, Italy, Belgium / 
Germany—and others on the war i 


Wheilpie 


Funk «& 


Russia, 
allies of Germany, the European neutra 

new Governments in Europe and _ the 
United States in Europe. The 
full of information of great practical value 


book 


THE OXFORD ECONOMIC ATLAS 
Bartholomew and Lyde. 64 pp Lond 
and New York: The Ogrford Universit 
Press, 1925. 


HIS collection of general world may 
giving interesting and valuahie ex 


nomic data at a glance is fresh f 
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peoegeomper 
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the press of Oxford University and u in the University 
trates the ordinary processes of geograpt has made a carefu 
control, as well as the distribution of con which has resulted in 
mercial products throughout the earth [t readable and valuable 
is not only of interest to schools but f patent system As 
value to every one concerned with eco ck ikes up the causes of it 
nomic matters. of patents, salient f« 
—— ent patent Jaw and 
L'ANNUAIRE GENERAL DE LA FRAN( a area pace aay 
ET DE L’ETRANGER. 1,116 pp. Pari oti gag SRI et 
Librairie Larousse, 1925. nS, untair competition, 
‘ f patents, other evils of 
HIS economic and political annua! he discouragement of 
sued by the Librairie Larousse cluding chapter definit« 
Paris, is a volume which should be of actical nature are made 
great interest outside of France as well as f ent of the present 
within that country Its scope is large, ten k will be found well worth 
taking in the activities of the entire world Close attention. 
ADVERTISEMENT. DVERTISEMENT., 
“9 aa 
=: TRADERS’ DIRECTORY  =-:--: 
one u 4 J - ene 
WILL BUY STOCKS WILL SELL 
Alabama Power, Pfd. Bernhard, Schiffer & ‘atl Power & Light, Pfd 
BONDS See 
Calumet Gas & Elec. 6s, 1954 Rernhard, Schiffer & C uffalo Rwy. bs, 1931 
Northern Ohio Power 7s, 1961 Bernhard, Schiffer & entral States Elec. 5s, 192¢ 
Ohio Power 7s, 1951 Bernhard, Schiffer & ( lec. Investors Part Paid 
Topeka Railway 5s, 1933 Bernhard. Schiffer & Giana Service 6s, 2038 =f 
Tri City Railway & Light tl. Pwr. & Light Inc. 7s, | 
6s, 1930 Bernhard, Schiffer & si 
United Light & Power 6%%s, 
1974 Bernhard, Schiffer & ¢ Public Ser. 5s, 1964 
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“IWO things stand out as 
the need of the mining 
industry in Canada, ac- 
cording to an article 
in the latest 
The Toronto 
Post, and 
some new 
coveries 


issue of 
Financial 
these are 
minera! dis 
and some 
gambling money to 
heip develop them. Un- 
doubtedly, there are a 
number of prospects 
says this paper, that would 











available today, 
come along well if their owners had suffi- 


them up, and the 
considerable 
avail- 


capital to open 
time is approaching when a 
amount of speculative funds will be 
able from the United States 


cient 


Quebec Pulp and Paper Mills 

The Chicoutimi Pulp Company and the 
Saguenay Puip and Power Company are 
to unite and form a néw company, to be 
known as the Quebec Pulp and Paper 
Company For a considerable time, it will 
be recalled, the affairs of both companies 
have been in the hands of bondholders’ 
committees, which are now responsible for 
the amaigamation. Ratification of the plan 
will be asked of the bondholders at the end 
of this month 


Ames, Holden, McCready 

bondholders of Ames, 
held July 3 to 
to safeguard the 
while the 
Votes may 


A meeting of the 
Holden, McCready will be 
decide what shall be done 
interests of the bondholders 
company is being liquidated 
be given in person or by proxy. 


Newsprint Production 


The output of Canadian mills in May 
totaled 130,013 tons, as compared with 
128,911 tons in April Shipments in May 


as compared with 124, 


were 128,386 tons, 
903 tons in April. This is the second time 
in history that Canadian newsprint pro- 


ahead of that of the 
United States The figures for the cor- 
responding periods in the United States 
are 126,026 tons against 132,661 and 126,- 
487 against 129.881 tons. The previous 
occasion on which Canada _ outdistanced 
the United States was last February, when 
output in Canada was 115,624 as compared 


duction has run 


with 113,831 tons in the United States. 
For the first five months of the year, how- 
ever, the United States led with 632,084 
tons against 622,235 tons for Canada 


Big Iron Production 


iron in Canada 


May production of pig 
60,065 in 


was 63,214 long tons, against 


April and 63,932 in March, being the sec- 
ond highest tonnage in 12 months. Output 


further use of 
production for 
against 370,- 

1924 Five 


consisted of basic iron for 
reporting firms. Cumulative 
five months was 245,009 tons, 
142 in the same period of 
furnaces were in blast at the end of May, 
two at Sydney, two at Sault Sainte Marie, 
and one at Hamilton Daily capacity of 
active furnaces was 2,075 tons or 41 per 
cent. of the Dominion’s furnace capacity. 

Steel ingot production in May was 1(),- 
250 tons, against 88,355 in April Five 
months’ cumulative output was 360,557 
tons or 13 per cent. under the correspond- 
ing figures for last yea! 


American Investors in Canada 


Of the total foreign investment in Can- 
ada, 50) per cent. is held by the United 
States as compared with 40 per cent. by 


Great Britain, according to a survey of 
American investment in Canada to be pub- 
lished tomorrow by Dominick & Dominick. 

American investment in 
outstanding feature of the 
improving industrial relations between the 
two countries,'’ it is stated “‘A survey of 
ownership of all securities in Canadian in- 
dustries, except agriculture, last year 
demonstrates that 61 per cent. of the 
stocks were held by Canadians, 29.4 in this 
country, and 7.3 in Great Britain.’’ 

Selecting some of the specific industries 
for comparison, the securities are distrib- 
uted as follows: 


“Growth of 
Canada is an 


Canada. U.S. Gt.Brit. 


Mineral ind., includ coal..54.1% 30.3% 13.2% 
Nickel and copper cc. ae 48.2 43.1 
Gold mining and milling. .70.2 27.0 2.6 


anthracite industry states 
that the coming year should be the most 
active in anthracite history provided that 
some decrease in production costs can be 
effected It is pointed out that under the 
present wage agreement, anthracite work- 
ers are receiving the war peak wages plus 
10 per cent. added in 1923. This agree- 


A study of the 


ment, between the operators and the union. 
expires on Aug. 31 

“The general hope in industry and 
throughout the business world,’’ states the 
report, ‘‘is that the Union leaders will not 
imperi! the industry and their own organi- 
zation as well by attempting to maintain 
these pinnacle labor costs."’ 


McIntyre Porcupine Mines, Ltd. 


McIntyre Porcupine Mines, Ltd., accord- 
ing to word from Toronto last week, has 
won its fight to deposit tailings in Pearl 
Lake. It has obtained the right to fill the 
western end of the lake completely, pro- 
vided it builds a dam at the narrows to 
retain the slimes. 


Imperal Oil Company, Ltd. 

The Imperial Oil Company, Ltd., is com- 
pleting arrangements for the acquisition of 
the Southern Alberta Oil Company and one 
or two other smaller concerns in the 
Turner Valley field. Final details should 
be completed this week. 


Dominion Canners, Ltd. 
Dominion ‘Canners, Ltd., has called a 
special meeting for June 25 to approve of 
the winding up of the company and the 
distribution of assets. 


City of Quebec Loan 
Mead & Co. and Fry, Mills, Spence & 
Co. of Toronto last week bought $758,000 
City of Quebec thirty-year 5 per cent. 
bonds at 100.793. 


Quebec Power Company 


A special meeting of shareholders of the 
Quebec Power Company has been called 
for tomorrow to approve the amendment 
to the by-laws to provide for the redemp- 
tion of preferred stock at 110 and interest 
instead of 102 and interest. 


Asbestos Sales 


Government reports asbestos sales in 
Canada in 1924 were 225,744 tons valued 
at $6,710,830 against 231,482 tons valued 
at $7,522,508 in 1923. Production was 
second highest on record, but average price 
of $29.73 was down from $32.50 in 1923. 
Exports dropped 30,000 tons to 107,200 
tons, but exports of sand and waste in- 


Decrease 
manu 


95,019 tons 
to operation of 
Asbestos, Qu 


creased 17,00) to 
in former was due 
facturing plant at 


New Brunswick Loan 
Government of New Brunswick is 
tenders for 


The 
calling for 


cent. twenty-year bonds, payable in Can- 
ada; or, as alternative, ten-year bonds, 
as in Canada 


payable in New York as well 


Province of Saskatchewan Loan 


composed of Dillon, Read & 
Co., Dominion Securities Corporation, 
Ltd., and Wood, Gundy & Co. is offering 
a new issue of $2,000,000 Province of Sas- 
katchewan, Canada, twenty-year 4% per 
cent. non-callable gold bonds The bonds 
are dated July 2, 1925, and are due July 
2, 1945. They are the direct obligation of 
the Province of Saskatchewan and are pay- 
able, principal and interest, from its gen- 
eral revenue 

Saskatchewan, while 
provinces in population, has the highest 
per capita wealth of any in the Dominion, 
according to a 1921 appraisal. The esti- 
mated assessable value of all property 
within the province is $1,000,000,000 
The bonds are being offered at %j4% and 
interest to yield approximately 4.N0 per 
cent. 


A syndicate 


third among the 


Canadian Dividends Declared and 
Awaiting Payment 


Pe Pay Books 

Compan) Rate riod able Close 
Abitibi P & P Co 1% Q July 2 June ®» 
Canadian Westinghouse y 4 Q July June 1% 
Consol Mining & Smelt 4 S July 15 June 30 
Dominion Bank . $ Q July 2 June 20 
Dominion Glass com 1% Q Jul 2 June 15 
Do pf 1% Q Jul 2 June 15 
Dome Mines, Ltd We 2 july 20 June 30 
Dominion Pow & Tran pf 1% Q July 15 June 30 
Dominion Textile Co pf ™m% Q July 15 June 
Hamilton Prov & Loan s I 2 June 15 
Lorrain Tr Lk Mines July 1 
Mining Corp _ July 15 
Montreal C & D Sav Bk June 15 
Ottawa L, H & P com.. June 15 
Do pf June 15 
Quebec Pow Co com June 30 
Do pt June 30 
Shawinigan Ww & P com June 26 
So Can Pow Co p : June 25 
July 8 


Steel Co of Canada 
Do pf. : 
Toronto Gen T: 
Trinidad Ele« 
Wabasse Cot Co $1 Q July 2 





June 5 
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CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BONDS—Continued CANADIAN MUNICIPAL—BON DS—Continued 
EXTERNAL ISSUES. Key Bid. Offered Key Bid. Offered 
Key Bid. Offered. 11 I ais aw dail kaw a wae 103 104 11 Montreal (Maisonneuve) 54s, 1930..... 102 103% 
iP Deminion of Canada 4s, 1985 100 = 100% 11 BeONG GR, Mie ccc csccccccosesces 104% 105% il Montreal (Maisonneuve) 549s, 1936 103% 105% 
il Dominion of Canada 48 1926... 9%, 9% il Manitoba 54s, 10942..........5...cccees 1 107% il Montreal 5s, 1943 : 662 osetesis 100% 101% 
i Dominion of Canada 5a 1926 100% 100% | 1 ee ee. Seer 1 102 11 Montreal 5s, 1954........... ; 101 102% 
iu Dominion of Canada 514s, 1929. . 102% 103% 11 Manitoba 6s, 1946. RebRaadedendwetenes 111% 113% il Montreal 5s, 1963... ‘ P 101% 103 
u Dominion of Canada 5s, 1931 102% 102% MM New Brunswick 4168, 1925... 6. eee eeee 00 100% 11 Ottawa 5s, 1945.. 100% 102 
iu Dominion of Canada 5s, 1937 104% 104% 11 New Brunswick 6s, 1928............... 103 4 11 Ottawa 6s, 1945.. . 111% 113 
Ti Dominion of Canada 5s. 1982 103% 104 il New Brunswick 5lgs, in andéeauauuads 102% 103% 11 Quebec 5s, eg * 100 w.o. 
il New Brunswick Ge, 1081... .......0006 104% 106% 11 Toronto 4% 1925... ; - 99% 100.1 
i New Brunswick 4%s, 1935.............. 99 995% il Toronto So, P5935. ; wrateaine : 100% 101% 
INTERNAL ISSUES i New Brunswick SS 104% 106% il CE I ass concdscencsas. 110) §=6112 
Key Bid. Offered. 1 Newfoundland fg Serer: 104 05 il Toronto Harbor Commission hs, 1953 93144 04% 
n D ¢ Canada 5 102% 103 il Newfoundland Gs itadsidnagies 107% 109% | ll Winnipeg 5s, 1926.... cveeses 100% 101 
S Remtaee of Seoete ioe toly | 3 Newfoundland Bigs, ego. 0000000002. 101% ox | 11 Winnipeg 65, 196... nz” 18 
i Dominion of Canada 5 1035 104 sooner pee ho +> Rae -F 
rt caoee See ose ioey | Newfoundland 34s, 1943..0.0.000000200. 102%, 103% CANADIAN RAILROAD—BONDS 
u Dominion of Canada 544 104i, 104% | 1) Nova Scotia 4s, 1928-6 ..0.0000000000001 103. 108” | Key Bid. Offered 
»yminion o anada 4s, 1007......... TOD 109% [| 53 +; }+ +}; #3#£x'Nowa Seatia @e 10220 °° &»«°&»° » °C ‘ I , 
a Dominion of Canada 5s, 102ig 102% i — — b~ BRE st stttotecesennsss 1 108% 2 —. 7: BY: een) bas “—... disse 95% one 
il Dominion of Canada 4%s, 1944 O64 97% 11 Ontario 4s, 1926. 4 eee: : he ag: 99% 100 2 il Can. Nor. Ry. (Can.) 1s. 1940. Pe 11 117 
= or a =: a6 saaee 102% 103% 11 — oa =. (Can.) 6s, = se 118 118% 
Intario 4s, Se see as 103 104 8 | an. Nat. Ry. (Can.) 4s, 1927. 99 DHE, 
CANADIAN PROVINCIAL—BONDS i Ontario Sis, 1929......226 2/0222 2525%: 102% 103% | 1 Can. Nat. Ry. (Can.) 4%4s, 1930..)..:)) 99% 99% 
Key Bid. Offered, ll Ontario Ce intingoctcudaavenwcest 1 106 ul Can. Nat. (Can.) 4%s, 1954... 93%, Dy 
u Alberta 5s, 1926 100% 100% il _ SRR Soe 101 102% 11 Canadian Pacific Ry. 5s, 1934..... ‘ 99 ’ 
il Alberta ! 1927 101 101% 11 . - — aReRE RR Rye 111 112% il Canadian Pacific Ry. 4%s, 1944... 93 oF 
il Alberta 5'gs, 1928 101 103 il a na cat nade weled abe 101 103 11 Dun. & B. C. Ry (Alb.) 1; 1944 93 93%, 
il Alberta 6s, 1930. 104 10 i! Quebec +. od iin. chiermadaeicsae 106 100% 11 Grand Trunk Ry. (Alb.) 4s, 1939... 88%, sot 
il Alberta 5i%4s, 1933 103 104 i .  s> Sear EE ares 96% il Grand Trunk Ry. (Sask.) 4s, 1939.... 89 90 
rT] Alberta 5s, 1939.. 100% 101 il Saskatchewan 5s, 1925............ 100 §=69100% 11 Grand Trunk Ry. (Can.) 6s, 1936.. 107%, 108% 
il Alberta 54s, 194 i Saskatchewan 4%s, 1926............... 100 100% 11 Grand Trunk Ry. (Can.) 7s, 1940.. 116% 11 
ll Alberta 5s, 1948. i. 11 Saskatchewan . peepee: 102% 103 11 Grand Trunk Ry. (Can.) 3s, 1962... 6814, 
il Alberta 5%s, 1952 : 100 102 11 Saskatchewan 5s, 1932............. 100% 101% 11 Grand Trunk Ry. (Can.) 4s, 1962.... 85 & 
bo : 11 Saskatchewan gs, Rs La atk ache Cae 108 =«:110 il Great Nor. Ry. 4s, 1934........ : R8 8914 
3 British Columbia 4#%s, 1925.. 100 — uu Saskatchewan 1942 1 101% 
" British Columbia 6s, 1926... ..... 101 101 Tr Seskatch | peketie reapers : 
ul British Columbia sie. ss chiapas 100 1 annie Bis, Bones sserereeees 1058, 107% MISCELLANEOUS—BONDS 
il British Columbia 4s, 1927...... 1 K B 
u British Columbia, 66° 1939". 100% orig CANADIAN MUNICIPAL—BONDS 6s Malt. Teh. of Comets Ga, OO uy 10 
in British Columbia 6s, 1941. 110, 111% Key Bid. Offered. | 11 Canadian Con. Rubber 6s, 1946....... 99° «=—«101 
u British Columbia 5s, 1949. 100% 102 1 Greater Winnipeg Water Dist. 5s, 1929. 99% 100 11 Duke-Price Power Co. 6s, 1949... 101% 103 
il Manitoba 4s, 1925.. - 100 1 11 Greater Winnipeg Water Dist. 6s, 1930. 103% 105 11 Rio de Jan. T., L. & P. Co, 5s, 1935 8744 
ul Manitoba 4%, Re 100 1 il Greater Winnipeg Water Dist. 5s, 1952. 100 101 11 Sao Paulo Tram. 5s, 1929........... 2 W. 
| 11—Dillon, Read & Co., 28 Nassau St., N. ¥. 24—McCann & Co., 50 Broad St., N. ¥. 85—Thomson, Fenn & Co., 36 Pear! St., 
| : Phone Broad 1527. Hartford, Conn. Phone 2-4141. 


Key and Index to Open 
Security Market 


1—Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0070. See Page 864 

2—K. W. French & Co., 210 No. Amer. Bidg., 
Phila, Phone Walnut 6844. See Page &44. 

s—(. B. Richard & Ce., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 842 

4—Jerome B. Sullivan & Co., 42 B'way, N. Y. 
Phone Hanover 0600. See Page 842 

5—Tobey & Kirk, 25 Broad St., N. Y. 

Phone Broad 5160. See Page &}}. 
6—Henry L. Doherty & Co., 60 Wall St., N. Y. 
Phone Hanoyer 1600. See Page 865. 

7—Farr & Co., 90 Wall St., N. Y. 
Phone John 6428. 

&— John J. O'Kane Jr. & Co., 42 B'way, N.Y. 
Phone Hanover 6320. 

%—Blyth, Witter & Co., 61 Broadway, N. Y. 
Phone Whitehall 2140 See Page 8}4. 

10—Stroud & Co., 1429 Walnut Street, Phila. 


Phone Canal 1060. 


Phone John 3000 

12—Minton & Wolff, 30 Broad St., N. Y. 
Phone Broad 4377. See Page 86}. 

13—Moerton Lachenbruch & Co., 42 B’way, 
N. Y¥. Phone Hanover 5600 

14—Clokey & Miller, 52 Broadway, N. Y. 
Phone Hanover 0523. 

15—Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 845. 

16—American Founders Trust, 50 Pine &t., 
N. ¥. Phone John 0606. 

ij—J. 8. Bache & Co., 42 Breadway, N. Y. 
Phone Hanover 4600. . 

i8—Bonner, Brooks & (Co., 120 Broadway, N. Y 
Phone Rector 8501 

if—John Nickerson & Co., 61 B’way, N. ¥ 
Phone Bowling Green 6490. 

20—Steeiman & Berkins, 20 Broad St., N. Y¥. 
Phone Hanover 7500 

21—Gude, Winmill & Geen y 
Phone Hanover 752¢ 

23—Abraham & Co., 120 =, N. Y. 
Phone Rector 7200, 


11 Wall St., N. 





25—May & Co., 15 Broad 8t., N. ¥ 
Phone Hanover 1709. 

26—Baker, Kellogg & Co.,Inc., 120 B’way, N.Y. 
Phone Rector 4866. 

27—Charles Head & Co., 52 Broadway, N. Y. 
Phone Rector 9450. 

28—MeCown & Co., Franklin Trust Bidg., 
Phila., Pa. Phone Rittenhouse 7700. 
Rector 8823 oe Bs 

29—C. Lester Horn & Co., 60 Broadway, N. Y. 
Phone Hanover 6793. 

30—Morgan, Livermore & Co., 71 B’way, N. Y. 
Phone Bowling Green 7460. 

31—Seybolt & Seyboit, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736. 

32—J. E. Wilson & Co., 71 Broadway, N. Y. 
Phone Bowling Green 0660. 

33—Booth, Snyder & Co., 32 Broadway, N. Y. 

one Hanover 25. 
“a Brien & Co., Inc., 30 E. 42nd 
; N. ¥. Phone Murray Hill 808s. 








$6—Tucker, ne oe! & Co., @ Bway, N. Y. 
3 


Phone Rector 8301. 
37—Newman, Pollack & Co., Inc. 
N. ¥. Phone Cortlandt 0183. 
38—A. M. Kidder & Ce., 
Phone Rector 2780 
41—Bleck & Co., 20 Broad St., N. ¥ 
Phone Hanover 2495. 


165 B’way, 


5 Nassau &t., N. Y¥. 


42—Elkins, Morris & Co., Land Title Bldg... 
Phile., Pa. Phone Hanover 6708 
(N. Y.), Rittenhouse 4900 (Phila.) 

44—Harvey Fisk & Sons, 120 Broadway. 
Phone Rector 8080. See Page 25. 

45—L. F. Rothschild & Co., 120 B’way, N. Y. 
hone Rector 4644. 

Ayres & Co., 100 Broadway, N. Y. 


46—Harris, 
Phone Rector 4140. 
47—Frazier, Jelke & (Co., 40 Wall St., N. Y¥. 
Phone John 4800 
W. O. Signifies Want Offer 





$882,000 4% per 
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The Week in the Bond Market 








] Central 
, Reserve Cities 


New York . 


Chicago .,. Be a 
a ree 


Total (3) C. R. 
ES: 


Other Federal Reserve 


Atlanta 


eS Sx diego eda oc 
OS" Pea aes 


ee ies 
—) Kansas City, Mo............... 
CS ORS 


Philadelphia ......... 


4 Richmond 
San Francisco 


Total 9 cities 
} Increase 


years. 


$5,057,996, 710 
629,854,751 
147,008,507 


Week Ended Saturday, June 20. 


a ast Week. -————_ 


1924. 


Bank Clearings 


-Year to Date.*-— 
19: 





$138, 0S2,082,5 





$5,834,859, 96S 








595, 450 
7s, ‘000, 000 


1 i 1,433,877 


39,005,642 


121,199,532 


68,609,032 


538,000,000 





931,060 


164. 500,000 


S158, 889, 63,7 722 














$1,526, 274,533 





‘weent 82 cities........ 
| ee ae 
_ *The summations “ 
5, 1924. Although in each 
cluded, such a procedure 


$7,361,134,501 


r a few 


include clearings for weeks ended Jan. 3, 
; days of the previous year <z 
a comparison of totals by weeks between the 


wetiaeaee «4 


= i 
Other cities: 1925 
DEPICT eT + $136,611,449 
BEEOEO onc cccce Sievers : 73,67 
0 ey re 7 79.868, 00 
Columbus, Ohio .......... : 15,572,2 
SE oc dacikta.en0 2 reer 39 434 891 
Se lise 189,562,684 
Indianapolis ......... Paaiecda : 13, 780, 4 
errr 163,036, OOM 
Louisville .......... ere 59, 139,88 
Milwaukee .......... cieney sa $0,779,742 
oe re 35,921,348 
Omaha 
Pittsburgh ? 
rare man 14,208,004 








Washington arcs ewes 
*Total 16 cities . 
PE i sacks osc cee ce ee 
tTotal 2% cities.... $9, 600, S96, TH 

WIR niga bs'ns 4 icd.naa.6s08in0 15.2 
+Denver omitted in computing totals an 

vious year are not availab 
Entire country, ot among from complete retur! 





DE UE caccdecéekise 
Previous week ......... j 
a ere 





Actual Condition 


Total gold reserve.... 
Total bills discounted. 


Total U. S. Govt. 


F. R. notes in cire'n.. 
Due members’ res. ac’ 


Ratio, &c. 








COMPARATIVE 


ist. 3, 


D 
Philadelphia. 
$220,135,006 


oC 
or 






141,000 
$48,000 


55,323,000 
151,465,000 


79.1% 


STATIMENT OF 


Cleveland. 
$288,072, 000 





Statement of the Federal Reserve Banks 


CONDITIONS AT CLOSE OF BUSINESS JI 








Dist. 6, Dist. 7, Dist. 8, Dist. 9 
Atlanta. Chicago. St. Louis Minnear 
$132,953,000 $371,242, 000 $51,807,000 $76. RE 
23,894,000 56,586,000 16,023, O11 > O46 
13,876,000 38,650,000 28,413,006 15.44 
135,970,000 156,876,000 $5,093,000 $9" IQ7 
69,296,000 341,134,000 76, 763,004 2 661 
72.2% 77.7% 58.0% 





Statement of the Federal Reserve Banks 


Consolidated resources and liabilities of the twelve Federal Reserve Banks compare as follows: 


RESOURCES— 


Gold with Federal Reserve : 
Gold redemption fund with United § 
Gold held exclusively against Federal 
Gold settlement fund 
Gold and gold certificates } 
Total gold reserves.. 
Reserves other than gold. 


Total reserves 


7 Non-reserve cash 
a Bills discounted : 


Secured by United States Government obligations. . 
Other bills discounted. 
Total bills discounted. 
Bills bought in open market 
United States Government 
RE ere 
Treasury notes ......... 
Certificates of indebtedness 


Total United States Government securities........ 
Foreign loans on gold 
All other earning assets 


Total earning assets 


Uncollected items 


Bank premises ....... 
All other resources 


Total resources. 


LIABILITIES— 


Federal Reserve notes in actual circulation 


Deposits: 


Member bank—reserve 


| Government 


Other deposits ...... 


Total deposits 


Deferred availability 


Capital paid in....... 
| err 
All other liabilities. 
Total liabilities 


Ratio of total reserves te deposit and ‘Fe de ral Reserve 
note liabilities combined 
i Contingent liability on 


June 17, 1925 
. $1,500,333, 000 
38,062,000 





2 notes. $1,538,395,.000 


678,157,000 
604,515,000 





¥. 





. 2,967,7: 


. $2,821, 067,000 





265,000 
4,613,000 


248,122,000 
193,842, 000 









$441, 964,000 
246,083,000 


83,366,000 
191,151,000 
31,882,000 


$306,399, 000 


10,500,000 
2,250,000 — 


$1,007, 196,000 


811,856,000 
60,162,000 
21,156,000 











$2,244, 602,000 


$4,922, 689,000 


. $1,643,047,000 


2,212,772, 000 
5,364,000 
26,466,000 


GS7,156,000 
115,543,000 
217,837,000 

14,504,000 








$4,922, 689,000 


16.39 


$33,482,000 





¥ correspondents 


FOREIGN BANKSTATEMENTS 


The following changes were 
weekly statements of the 
France 
BANK OF 
? Gold coin and bullion 


and the Bank of 


Reserve in banking 


Notes in reserve. 


Public deposits 
Other deposits 





BANK OF FRANCE 


Gold in hand 
Silver in hand. 
Notes in circulation 
Treasury deposits. 
General deposits. 
Bills discounted. 







\dvances 








‘ 
*, 


tank of England 


ment, gold and notes 
Notes in circulation 


Loans on Govt. securities 


} Loans on other securities 


1925 
Ratio of Reserve 25.51 











1925 


FAILURES (DUN’S) 


—Week Ended—— 


-acific 


Total 
Canada 


Pacific 


Total 
Canada 





. $5,000. Tot. $5,000. 


Week Ended—— 


$224, YS2,97 A, oir 





-Year t 


$2,643,601,116 


1,260,659, 974 
9,4 





9,32 

’ 093,692 
7,148, 78ti 
, 395,000 
749,402,000 





44, 262991 


25,353, “7 — 


4.2% 


By Telegraph to The Annalist 


» Date.* 
1924 
$2,404, 968,679 
1,093, 492,746 


1, GOR, RSH, SDS 
44 6 7iM) 
5,916, 0.651 
$73,711,000) 
3,390, 738, 000 
768,478, 249 


916,719,029 
1,401, 764 144 
921,101 i 
$, 867 922,835 





296, 798, 300 
781,104,400 
997,028, 799 
560,022,449 





se) 


$193,679 090, S09 


esponding figures for pre 


2.3 per cent 
-. Gs 


of the total: 








Statement of Member Banks 


PRINCIPAL RESOURCES AND I 
Ne W 


Number of reporting banks 
Loans and discounts, gross 
Secured by U. S. Govt. obligation 
Secured by stocks and bonds. 
All other loans and discounts 4 


Total loans and discounts $4 
Investments: 
United States pre-war bonds 
United States Liberty bonds 
United States Treasury bonds 
United States Treasury notes.... 19 
United States Treasury certificates 
Other bonds, stocks and securities 


Total investments.... $1 
Total loans and investments 
Reserve balances with F. R. Banks 
oo ee P 
Net demand deposits.... ; } 
Time deposits........ is 1 
Government deposits...... ea 
Bills payable and redis. with F. R 


Banks: 
Secured by U. S. Govt. obligations 
PTS io: 0660 ek eees 
Total borrowings from F. R. Bank sy 


Number of reporting banks 
Loans and discounts, gross: 
Secured by United States Government oblig 
Secured by stocks and bonds 
All other loans and discounts 


Total loans and discounts 
Investments: 
United States pre-war bonds 
United States Liberty bonds 
United States Treasury bonds 
United States Treasury notes 
United States Treasury certificates 
Other bonds, stocks and securities 


Total investments.... 
Total loans and inv estmer nts. 


Reserve balances with Federal Res rve B 


Time deposits ee 
Government deposits....... 


Bills payable and redis. with F. R. Bank 


Secured by United States Government obligati 


Total borrowings from Federal Reserve Bank 





All 


tr 





205, 260, 000 


~ $380,440,000 





157,002,000 
24,539,000 
1, 166,: 
180,067,100 


3,000 





9,646,000 


2,290,000 


TAU, (MM) 


$3,040,000 


1924 

os, O00 + i 2 $9,028 838.000 
S.4 S, 2s, 7 49, 
+16,.2 209 S37, 100 000 
Tune 17 

Dist. 11, Dist. 12, 
Dallas. S. Francisco 
$50,090,000 £900. 441.000 
6,452,000 0.2988 000 
27,749,000 $1,346,000 
39, 250,000) 19 Kw) 
DS, ZOOL, O00 55.0810 
i.4 + 46, 

SADING CITIES 

mele ool — 

June 10, 1925 Jume Ta) 
Hh tt 

S20, S07 00 S14 010 000 
DSL 076,000 »s O00 
SO, 464,000 j S40 
$1,291,847,000 ST USO 340 000 
1,938, 000 (WM 
84,719,000 R44 RTT 000 

25 961,000 mt 
(0,455,000 0,035,000 

2, 102,000 $S.000 


2O4 SNU OD 


$380,975, 000 
$1,.670,324,000 
15,500,000 

24 001 O00 
160,645,000 
163,000 


O72 


Pt) OE 


SY 0 tn 


Reporting Member 


Banks. 


June 10, 192 


733 


$178,730, 000 
956,034,000 
,054,849, 000 


3, 189,613,000 


218,355,000 
1,378,873,000 
441,761,000 
$38,902,000 
112,722,000 
930,546,000 






521,159,000 





$18,710, 772,000 


1,619,400,000 
286,025,000 


2,818,319, 000 
5, 161,930,000 


125,007,000 


150, S60, 000 
000 








734 


S175, 776,000 
1965. 007 000 
S080, 395,000 


$13, 180, 172,000 


218,740,000 
1.366, 190, 00K 
$45,574,000 
132,574, 000 
113,103,000 
2 927,068,001 


$5, 503, 244 OK 


$18,683,416,000 


1.611,039,000 
619,000 
2,791,315, 000 
5,158,317 040M 
8,206,000 


GIS (MH 


95 Ce 


4 


$613,000 





CALL AND TIME LOANS AND ¢ OMMERCIAL PAPER RATES: 





. $5,000. Tot. $5,000. 





Previous week ....... 


Tear 66 GaAts........ 


Same week 1924......... 
Same week 1923........... 





Com. Dis. 
1-6 Mos. 
14@4 
41,4 

gas, 
1\4@4 
N4@5 





>» Loans 
60-90 Days 6 Mos 
ROME WOE bcc sisdccccess @3' 1 Qs, 
Previous week ..... : 1 a3, 
Year to date........ 14@3% 414@3"5, 
Same week 1924........... 3% @3"% 
Same week 1923........... 5 
BAR GOLD AND SILVER 

Bar Silver 

in London 
Last week ........ 314)3d@31} ha 


31%d@3l fd 

27,4 @31 pel 
35d = @3Alid 
$2y4d@3114d 


Bar Silvs r 
in N. 
H9lgc Guiry 
HSTAY ‘MtUSby 
HOC@HBIGC 
HT ec@bic 
USACAGAL, 





ee 





. 
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f 7 =. 
ANNALIST INDEX OF WHOLESALE FOOD PRICES WHOLESALE COMMODITY PRICES 
| Nia BA “100 PER CENT NUMBERS Last Previous Corresponding 
i Gi fa Commodity Unit. Week Week Week, 1924 
| | Adirondack spruce, 2x4 1,000 ft $39.00 $39.00 $45.00 
| | Antimony (Asiatic), N. Y Lb. 1h, UNS, 
a J 225 Barley pee .. Bu. S4 5 
J * Cast iron, Chicago ee Ton 17.50 16.50 
foot |e Jo*, | sec” Coal, an., stove. Co.. Ton (gross) 9.20Q7.92 1.104 
oe”! be ad Coal, bit., f. o. b. mine, , Pitts., No. 8..Ton (net) 1.35@1.40 1.15 
i} tat + } + { 200 Coke, furn. spot on 2.75 $2 
- ala Copper, electro Lb 13% 12 
¥ ae q ow” eT Cottonseed oil .... Lb. 09%, ag 
o os s Eggs, fresh, firsts Doz 31% 2 
ne ae oe } "75 Gasoline, bbl Gal. 21 2 
ee NG 6 deine Genes eaales Ton ». 00 4M 
| Hides nat. strs.. Lb. 14 12 
sot } 150 Iron, basic pig, E. Pa Ton 21.50 21.1 
Iron, Bess., Pitts Ton 0.76 22.71 
Kerosene, tanks Gal. 13 i4 
Lead, N. Y. Lb. Os40 07 
a 5 Leather, x nion Lb. iti t 
| ” Lemons, Cal 300s 10.00 1.(W 
l : J sAnsced “ (eS eaoeray ..Gal. 1.08 94 
‘ ame : re om Petrol, crude ...... ‘ ae ain .. Bbl x0 ..2 
June 20, a .212.196 | June 21, 1924.. 172.874 Printcloths. 38-inch, 68-T2s ya. /Spot r 10 10 
June 13, 1925 214.137 | June 23, 1923. 173.338 a O83 on 
Year to date 213.322 Printcloths, 38%-inch, 64-60s Yd Contract ogig "0 
Rubber, Pl, ist Lat ts Ke ee The 
ubber, .. Ist Latex, spots. . ‘ . Lb. 73, i) 
Yearly nasangne Rubber, rib smoked sheets, spots.. .- Lb. THA 1s 
1924 190.0°9 1919 295.607 Silk, Canton King Seng. gr. 14-16.. .-- Lb ) 4005 $5) 5G 
1923 178.000 1918 287.080 Silk, Sinshiu, No. 1, Yokohama. re 6.25) 4.80@4.% 
1922 186.290 1917 261.796 i Ss Cc énrdcecnseaeece : Lb 0697 ky, 7K 
1921 308 1916 175.720 eae rr’ SH) H 
1920 1913 139.980 yd ee rrr Te .- +100 Ib. Ww ». 
wor O., ine. aes delaine, Boston....Lb. 2 rT 
> fool, O., ha ood unwashed comb, Boston.Lb. as 2 4) 
ITEMS COMPOSING THE INDEX Yellow pine timbers, eures leaf, _poush, 6 ft 
Last Prev Range for 1925. Same Week— isin hditiakae nts 20 ft. and under ‘acne —— ‘ 
Week Week High. Low. 1924 1923. —_—_—— -—— 
Hogs, medium to heavy £14.0125 $7.15 7.0825 ne - 
Steers, good to choice 10.80 9.95 ° 
Beef, salt, per 200 pound 19.50) 16.50 | t 
Pork, salt, met 200 pounds 41.50) 26.50 ransporta 10n 
Flour, Spring patents 11.) 8.30 
Fiour, Winter straights 11.125 6.225 
Lard, Middle West, pound WIT 11if epi 
Bacon, clear sides, pound 2M 121 , , ‘ F 
Oats, No. 2 and No. 3 6125 55007 Revenue car loadings Period or Date 1925 Norma] \ 
Potatoes, white, per bushel 1.175 7063 All commodities | Week ended June 6 44, N74 SSO, TS2 
Beef, fresh, per pound 1600 140 Grain and grain products W eek ended June ti 37,792 6,721 2.9 
Mutton, dressed, per pound 1de 1200 Coal and coke Week ended June 6 160,754 L666, S65 
Sheep, wethers, 100 pounds 11.875 7.00 Forest products. . Week ended June 6 77, 926 #4, 239 2 
Sugar, per pound 06925 OOTTD Manufactured products Week ended June & 24, N24 S25, 73 1s.» 
Codfish, Georges, per pound 1025 O25 All commodities Year to June 6 21,330,491 1s, 439, 345 15.7 
Rye flour .. : 9.0625 4.375 Grain and grain panne ts Year to June 6 915,626 SS4, Zt ; 
Cornmeal, per 100 pounds 7D 2.45 Coal and coke Year to June 6 $,005, 875 s SSH, 18 , 
Rice, extra fancy, per pound ON1T25 07 Forest products . Year to June 6 1,754, 221 1, 40-4, NiMi 4.9 
Beans, medium, per bushel £35 12 Manufactured products Year to June 6 1 Bi, $433 11,093, 401 20 
Apples, extra, per pound 14375 137 Freight car surplus shortage Fourth quarter May $23,624 239, 954 4.$ 
Prunes, 60-70s, per pound US25 05375 Per cent. of freight cars serviceable.June 1 91.6 S04 2.2 
Butter, creamery, pound 1S) 41875 Per. cent. locomotives serviceable. June 1 3.0 7X. 7 ). 
Butter, dairy, pound 4500 2 Gross revenues Year to May 1 $1,899, 73: $1. 775, 974, 308 
Cheese, State, whole milk, pound 500) 2350 Expenses Year to May 1 1,518 1,543,545, 325 
Coffee, Rio, No. 7 2375 1450 Taxes Year to May 1 110,926, 162 OO, OT. 764 
Rate of return on property invest 
a _ ment 
Eastern District Year to May } rt 
— Southern District Year to May 1 >. Ht ». TH 
ALiEN MIGRATION Western District Year to May 1 : 13 5. 7 t 
, , , United States as a whole Year to May 1 $8 73 se | 
Vinreh February inuary ecember Jovember 
Non Non Non- Non Non- SUMMARY OF IDLE CARS AND CAR LOA DINGS 
Imini Imi Imimi Immi Immi Immi- Immi Immi Immi Immi- AMERICAN RAILWAY ASSOCIATION 
grants grants grants grante grants grants grants grants grants grants ; 
Inbound ee 12,907 20.01% 8915 20,92 SASSO 628,008 0,612 445012, 386 June 6 May 30 May 23. May 16 May Vi 2 
Car loadings 994,874 920,514 9S6, 200 984,916 OST, TE " 
Non Non Non- Non Non May 14 May 7. Apr. 30. Apr. 14 Li : 
Emi Em! Emi Emi Emi Emi Emi Emi Emi Emi Idle cars .. 361,213 460,624 384 536 371,257 2,4 
grants grants grants grants grants grants grants grants grants rrants, 
Outbound £05 6,750 1,UNT 6,127 6,185 7.873 14,288 10,805 SOS . 9,645 GROSS RAILROAD EARNINGS 
iain or loss 21.626 6,238 +16, S26 TSS 414,769 +1,007 +3,810 1,283 +20,740 42,741 Net Change : 
\liens debarred 1,952 1024 1 2,102 2,149 First week in June, 16 roads $261, 3S } 
Fourth week in May, 16 roads 2, 295, 905 “4 
> ’ Third week in May. 16 roads $30 RR&K 9 
FAILURES (BRADSTREET’S) Second week in May, 14 roads. 356, 679 2.09 
First week in May, 13 roads... 14,924,231 ae 
May. 1925 April, 1925 May, 1924. Month of February, 176 roads ‘ 454,996,099 $79,453, 967 5.10 
- : . Number 1,571 1.65) ". £798 From Jan. 1, 176 roads....... . 1,939, 752,111 948,: 543,380 0.92 
Commercial Failures *) Liabilities $38,769,951 $50,918,637 $69,397,845 ‘ ae ee 
BUILDING PERMITS s RANGE OF DISCOUNT IN STERLING AND FRANCS 
May, 1925 April, 1925 May, 1924 $f 4 
Building permits ‘ities 14K} 1s 163 as pe Ce aber 
Amount $327, 734, 602 $3965, T82871 $287, 200,660 7 i a ae ae 
‘ 
IRON AND STEEL FIGURES | 
May, 1925 April, 1025 May, 1924 1 
tnfilled steel orders, ton +,049,800 4,446,568 ‘, } Me | , | 
Steel ingots produced : 010 137,982 ae “ | —s | 
Pig iren production, daily, tons 94,542 108, 632 See Bees 2 Fr eases ateoehe hes 
} | wa ' ; | 
Total N. Blast Furnaces. Active June 1. Per Cent. of Total rae SS . - * 
Pig iron (iron Age figures) 397 196 49 ; 
THE WEEK’S PRICE RANGE 
OF GRAIN 
FOREIGN AND DOMESTIC EXCHANGE RATES WHEAT 
The week's range of exchange on the principal foreign centres last week compared as follows: Last Week. Same Week 1924 
DEMAND, — —_—— —_ ——CABLES. _ —~, _ — a ee |hCF 
Last Week Year 1925 to Date, Same Week 1924 L ast Week. Year 1925 to Date. Same Week 1924. Sent , sh S { ‘7 ‘ 1 ius ; ‘ 
Normal Exchange High Low, High, Low. Low High Low, High. Low. we 1 Sele 140 aT Th oa 
4.8665—London iSG 4.8524 4.74% 4 R554, 4. SK 4. 865K . ee ee . 
19.28 —Paris 1.83 1.6514 ». 32% : i7 OATS 
19.28 —Belgium » 4.72% i Last Week. Same Week 1924 
19.28 Switzerland 19.82 High Low High [.ow 
19.28 —Ital SRO July 51% +s 47% bh 
40.29 —Holland Sept a2% $s} $4), +14, 
19.30 —Greece Dex 5h 51 wh $-4%, 
19.30 -—Spain . CORN 
26.28 Denmark Last Week. Same Week 1924 
26.80 Sweden High Low High Low 
26.80 —Norway July 1.13 1.08 _N7! NIM, 
51.41 Russia* Sept 1.13% 1.08 NP, xi Kh, 
48.66 Bombay Dec. 3 NT % sl 741 
48.66 Calcutta RYE 
78.00 Hongkong Last Week. Same Week 1924 
ace Pekin ‘i High Low High Low 
108.82 —Shanghai July 1.08% 1.03 TN, 1% 
49.83 --Kobe ... Sept. 1.10 1.03%, 7M, Chia 
aoe - onde . . Dec SOK, 77 
2. ny nos Aires 
33.35 Rio .... THE WEEK’S PRICE RA NGE 
3. Germany} . ’ 
20.46 Austriaf 0014 OF COTTON 
19.30 Poland 000010 Net 
26.26 —Czechoslovakia 2.06 2.93 ‘ n ge 
19.30 —Yugoslavia ...... 1.19% 1 July 4 
19 —Finland 2.51% 2 Oct. ‘ 
19.30 —Rumania .......... $424 461% 4 5 3 Dec ‘ 
20.31 —Hungary ........... Oo14 oon O12 0014% 0014 013% 0012 0012 7. + 
. & ' 
*The figures given under ‘‘demand’’ are offered and bid prices for 500-ruble notes, while under ‘‘cables”’ are the 100-ruble notes = v4 
tQuotations for new reichsmark. Trading began Nov. 7, 1924. — Low 
tPrice of one Austrian schilling, representing value of 10,000 Austrian crowns. Previous quotation for crown had been at rate of Oct. “e41 
$14.12% per million crowns. Dec "+ 
Jan. x 
March 5 on 
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The Week i the Stock Market 
ail ; deanna tdsatiatiats 
RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGE | SHARES SOLD ON NEW YORK STOCK EXCHANGE 
DOPE IRS EEKLY \ND 25 INDUSTRIALS AND COMBINED CLOSING AVERAGE JOLLARS MILLIONS RATIO OF isst M 
® 150 ee ated , a SHARES - 
| T Sos oe - | ] | , ] 
uy { 1g 4 bd 
— — a | | 4 1A f an 
ith = Ee ae 
Ne af } = 
| rie ° 
130 +——+ + 4 A ll 4 | } | 10) , ° 
? 
ja | 
| . ? ¢ 
| 
RANGE £ I | | y 5 
129) —jRANG eT ye A | | i | ; 
‘t gal | 
4 4 prt 4 4 = 4 4 j 4 4 4 10 | 3 WEI KL) I 4 ay" 
+ Ld . 
‘ath s* \" . . 7 "% j 
SS Ss Se ee se es ee a | eft SS Se oe oe a 7 | A+ ’ 
COMS!/FD CLOSING AVERAGE ¢ | * . . 
} 
| as 
e ¢ 
‘i Ww petton* od 7 
60}——++ + + + + + 80 ws , . 
| ° 
j ~oe 
| \ a a 2 
| 
70} —PANGE OF 25 RAILS ~ | = 70 I } } i P 
| o , 
| 2 + + + + ‘ om ‘ 
| o¢ ‘. P Sail . p wt ? 7 
fei) + Py 7 ~*~, WF PF RKP -" - 7 . e 
_> set ES | 4 4 4 4 a a Jose } . ; . ‘eh, 
| ip Re Po iV ied i {RePh  Y « 
| | | I | } DO is 
Cn ee ee Oe ee en al = ie i a a a ee a 5 
JAN. FEB. MAR. APRIL MAY JUNE Joly AUG. SEPT Oct. NOV. DEC. JAN FE WAR APRIL MAY JUNE JULY AUC. SEPT. OCT. NOV Tsay = oye Tis. MAR APRIL MAY JUNE JULY acc! r S ST. KT. Nov. DE 
1924 1925 1924 
— re _ 
TWENTY-FIVE RAILROADS SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Net og = Day Net Same Day 
Low Last. Ch’ ge. LastYr. High. Low. Last. Ch’ge. LastYr. Week end 
June 78.60 78.82 50 65.22 | June 18.. 79.38 78.33 78.77 62 65.26 
June 78.70 + .49 64.85 June 19.. 79.80 78.74 19.52 + .75 65.38 1924 1923 
June 79.20 + 05 64.94 June 20.. 79.71 79.31 79.53 + O01 65.35 Monday $16,700 073.611 
TWENTY-FIVE INDUSTRIALS Tuesday S13, Sc 1,122,900 
Net Same Day Net Same Day Wednesday 677,462 1,20 
Last. Ch'ge.LastYr. Low. Last. Ch'ge. LastYr. Seams 797 140) r4N $26 
Sune 143.65 — .69 109.98 | June 18. 143.72 144.20 “110.00 | Thursday ..... 125, Vs 124 
June 143. 144.36 + .71 109.92 June 19. 144.09 144.94 + .74 109.97 Friday ot), St) mo 
June 144.25 144.86 + 50 109.76 June 20. 144.58 144.51 — .13) 110.06 RORMPERY 22 cccscces 47.200 40 
COMBINED AVERAGE—50 sTOC Ks 
Net Same Day Net Same Day ; ; 
High. Low. Last. Ch’ ge. LastYr. High. Low. Last. Ch’ge.LastYr. Total week ......... : é 4, 105, 192 0 464,90 
June 15..111.82 110.95 111.23 0 = 87.60 | June 18..112.30 111.02 111.48 — .64 87.63 Year to date....-....... M i 6S,111 126,467 82k 
June 16..112.39 111.09 111.83 + . 87.38 June 19. .112.5 111.41 112.23 + .75 87.67 
June 17..112.68 111.72 112.12 + .29 87.35 | June 20..112.45 111.94 112.17 — .06 87.70 YEARLY RANGE—COMBINED AVERAGI OF 3 STOCKS 
COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1924 AND 1925. High. Low High Low 
Amount of rails and industrials comprising the week's total dealings compares as follows Miss Rcaipecae diese ae 113.17 June 101.16 Ma } 99.59 Nov 69.73 Jan 
» with last year: e _ ener 107.23 Dec. 82.26 Apr ) 80.16 Nov 64.12 Jan 
Y June 20, 1925. June 21, 1924. Che anges. A re 92.52 Mar 77.15 Oct 9 96.46 Jan 57.47 Dec 
MI. eaicdn a's ee'ecessckes 814,468 , 960,730 | Ce ere 93.06 Oct 66.21 Ja 19 101.51 Nov. 80.91 Apr 
Industrials 6,330,418 3,142,462 + er 73.13 May 58.35 Jun | 19 94.13 Oct. 58.90 Feb 
sacle —_—— —_—_— —— ee eerr 94.07 Apr 62.70 De } 1914 73.30 Jan 54.47 Dee 
EY ccidctick dace ale enemas ays ae 7,144, 886 4,103,192 + 3,041,694 *To date. i 191 79.25 Jan. 68.00 June 
e 
Stock JT ransactions—N ew York Stoc k Exchang e 
*Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they isk (*) 
Week Ended Saturday, June 20, 1925 Total Sales 144 ,886 Shares 
} — —- ——Yearly Frice Ranges. ——___—_—— —_—_— Amount Last Dividend Veek’s Transactions,— 
} 1923. 1924. —1925 Range.——-——— STOCKS Capital Date Per Pe 
High Low. High. Low, High, Dat te. Low. Date. (and ticker abbreviations) ____Stock Listed. Paid Cent. riod Firs w Lasi. Change Sales 
deta = 64 61 75% May 29 62 Jan. 6 ABITIBI POWER & PAPER (sh. ) (ABD 250,000 Apr. 20, '25 $1 2 9 692 i Li 
| 82 67 93% 73% 103% Jan. 9 90 Apr. 16 Adams Express (AE)...... cwanienetnaal 12,000,000 Mar. 31, ‘25 $1.50 Q ) mit 1, ‘ 
i 19% 615 16% 6 18% May 13 13 Apr. 11 I TNE GIIED sa 00.0 0050050 cdn0 1 : 1 
54% 24 54 28% 50% May 18 47 Feb. 18 Advance Rumely pf.... SR ake eee Apr 75c 
os - ‘ ay 125, May 27 9% Apr. 2 Ahumada Lead ($1) (AUA) Apr. 2 t 2h " 
| 72% 6 93 67% 111% Feb. 26 86% Jan. 30 Air Reduction (sh.) (ADN) Apr. 15 $1 - ay 1 , 
14% 4% 14% de 15% May 19 10 Mar. 19 Asam Tuber (alh.) (Ad)... cscs cccccce Dec. 15 $2 A mn 
| 1% % 14, % 24%, Mar. 27 1 Jan. 6 Alaska Juneau G. M. ($10) (JU).. ; : 1 sim 
| ‘ 193 193 208 June 20 203 June 20 Albany & Susquehanna (AQS)... Jan. 2, ‘25 41 SA “ » ‘ 
: 140 June 17 140 June 17 Alliance Realty (ANR) Apr. 17, ‘25 » 4 i 
106 95 122% 96% 133 May 26 119 Jan. 5 All-American .Cables (AAC)......... 7,586,000 Apr. 14, ‘25 1% ) 
$0 59% 87% 65 95% May 28 80 Mar. 30 Allied Chemical & Dye (sh.) (ACD)....... an er 8,100 May 1, ‘25 $1 ’ oO ? 
4 112 105% 118% 110 120 Feb. 26 117 Jan. 9% Allied Chemical & Dye pf....... seeeeeeeees . 39,284,900 Apr. 1, ‘25 1% 1934 + 
{ 51% ‘BT% 73% 41% 86% Mar. 13 71% Jan. 5 Allis-Chalmers Manufacturing (AH) 26,000,000 y 15, °25 $1.50 K ? 81 sm 
: Te 89 104% 90 108 June 3 1034 Jan. 3 Allis-Chalmers Manufacturing pf....... . 16,500,000 15, 1% 2 ‘ 1072 
36% 10% 17% 7% 21% Feb. 11 13% Mar. 19 American Agricultural Chemical (AGR). 33,322,100 15, 2 8 IR, 
68% 28% 49% 18% 58 May 25 36% Mar. 2: American Agricultural Chemical pf...... . 28:455.200 15, 1, 7 ' 
100 77 160 98 206 Feb. 11 161 Jan. 13 American Bank Note ($50) (ABN)............ 4,945,250 yr 15, $1.25 . 7%) 
55% 50% 56 52 18% June 19 53% Jan. 10 American Bank Note pf. ($50)................ 4,495,650 1 Tix Q & & RI % " 
41914 25 49% 36 43 Jan 7 36% Mar. 19 American Beet Sugar Company (sh.) (ABS). 150,000 1 Q ‘4 4 42. (uy 
“4 ee 87% June 1% 84 May 28 American Beet Sugar pf . 5,000,000 Q 8 87% 4 ‘“ 
60 29% 38% 22% 54% Jan. 3 26% Mar. 24 American Bosch Magneto (sh. ) (BO OE i ceed 138,266 $1.25 45K D 
83% 69% 102 76 109 May 5 90% Mar. 30 American Brake Shoe & Foundry (sh.) (ABK) 156,314 $1.25 K wa ! " 
110 102% 110 104% 113% May 20 107% Jan. 12 American Brake Shoe & Foundry pf.......... 600,000 1% Q 12 
107% 73% 163% 95% 194 May 2 158% Jan. 16 American Can Company (AC)................ 41,233,300 1% ) 84 18> 
115 106 119 109 121% June 12 115 Jan. 29 American Can Company pf................--- 41,233,300 1% Q 121% " 
\ 3 . 111% May 8 97% Apr. 2% American Car & Foundry (sh.) (AF). 600, We 
| 125% 17 118% 126 June 10 120% Apr 2 American Car & Foundry pf............. 30,000,000 Apr. 1, °25 1% Q 14 
| 25% 20% 21% 26% Jan. 17 22% Apr. 2 American Chain, o— A as 25) cant. icaahe beta 8,750,000 Apr. 1, '25 50e Q og " 
j 17% ny 14% 62 Apr. 18 37 Jan, 27 American Chicle (sh. oar 75,397 Nov. 1, ‘20 1 1 ‘ Muy 
\ as ‘ 23 58% Apr. i8 37 Jan. 7 American Chicle caalnaas Pe Psccccccecsse 80,561 ‘ aT 3 “ 
65 22 5% 109 June 3 94 Jan. 5 SE oe cade cuuicewwesKheaeu 500 hae, 1, ‘32 1 10% ; ” 
os ie 8812 107 May 28 a4 Jan. 19 American Chicle pf. certificates.............. 1,313,500 ° : 07 
7% 4h 3% 6% Jan. 22 5% Mar. 17 American Druggists Syndicate ($10) (ADS)... 5,333,360 Apr. 15, °25 30c SA 1% TT 
143%, 87 88 166 Jan 2 123 Apr. 27 Asporican Mixpreas (ARB). ......00c0ccsccsesvesces 18,000,000 Apr. 1, ’25 1% Q 138%, s S 
j 47 June 17 27% Apr. 7 American & Foreign Power (sh.) (AFW)..... 811,707 wahdenses 8 44%, Fh mn 
‘ 94 Feb, 19 87 Jan. 6 American & Foreign Power pf. (sh.) 286,751 Apr. 1, '25 $1.75 ; R9 “92 a) 40 
a 97 6 132% 135 June 17 114% Apr 7 American & Foreign Power 25% paid. 272,973 Apr. 1, ’25 43% ) 133 st ue 
f 13% 6% 145% 14 =Jan. 14 8% Mar. 31 American Hide & Leather ae ar ORs ree 11,274,100 ae 1 100 
Hl 74% 29% 72% 75% Jan. 14 59 Mar. 31 American Hide & Leather Lao SES 12,548,300 Oct. 1 1% ( wu 
i 111% 78 96 115 June 6 83 Mar. 18 I EE AD ola, i asus in es 5 lo esto emieiesd ea em 7,161,400 Apr. 25 1% w un 
89 77% 83 84 May 21 74% Mar. 17 American Ice pf : Duiachpatiecmbi ats of 15,000,000 Apr. 25 1% 8 8 i 200 
t 33% 16 35% 41 Feb, 5 32% Mar. 36 American International ish.) CC rere 490,000 Sep. 30, 1 2 nT 
I 13 10% 12% 140 Jan. 15 114 Jan, 2 American-La France Fire Eng ($10) (AFG). 3,926,506 May 15, oF MMi 
985, 91 103 100 June 1 95% Feb. 27 American-La France Fire ae 2 Sirsna ea ane 4,000,000 Apr. 1, 1% 7 18 g " 
38 13 28% 30% May 6 20 Mar. 25 American Linased (AL)... 2.22.06. ccccecceses 16,750,000 Mar. 15, % 8 my 
59 281, 53% 72% June 15 8 Jan 2 American Linseed pf................. 16,750,000 July 1, 1%, ) “ume 
\ 76% % 109% 144% Mar. 6 104% Jan. 7 American Locomotive (sh.) (ALO)............ 500,000 Apr. 1, +$4.50 t IM 
} 122 114% 120% 124 Feb. 16 118% Mar. 20 American Locomotive pf. ................. . 25,000,000 Apr. 1, 1% 
; 55% 4014 4 13% Jan 2 45% Mar. 30 American Metal Company (sh.) (AMM) 903,015 June 1, rit 4 sc) 
Z 117 106 115% 116% Jan s 111 Mar. 30 American Metal Company pf....,........ . 5,000,000 June 1 134, 
95% 95 Jan 7 914% May 28 American Piano pf (AMP) . 6,000,000 ager. i, 1%, 
re 76 136 104 Jan. 17 89% Jan. 3 American Radiator ($25) ecg Ras ik ate 31,064,075 Mar. 31, $1 1 Th 
123% 1201 125 130% Apr. 2 126% Jan. 13 American Radiator pf ‘ agit 3,000 ,000 May 15, 1% 
83 84 Jan. 13 76% May 13 American Railway Express (ARX). 10,333,800 Mar. 31, 11 
48 76 June i2 48 Jan. 8 American Republics (sh.) (APU) 200,000 , 4 TT 
- 405% 594% Mar. 12 36% Jan. 2 American Safety Razor (ARZ).......... 20,000,000 Apr. 1, '25 $1.50 ~ ) One 
21% 10% 15% 14% Feb. 28 84 June 8 American Ship & Commerce (sh) CAGE)... 669,243 ‘. x s 1 rT, 
691, 31% 100% 1065 Feb. 10 90% Mar: 30 American Smelting & Refining (AR) Seer 1,998 ,000 May 1, ‘25 1 1 ‘7 42" hem 
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Salmon River Power 5s, 1952 


United Light & Power 5'%s, 1928 


Members New York and Philadelphia Stock Exchanges 


115 Broadway 
Rector $8120 


1521 
Rittenhouse 


350 Madison Ave. Walnut St., 


Murray Hill 6353 


Phi 
9510 


he 


Yearly Price Ranges. Amount —Last “ee —_ Last Week's Transactions ty 
1924 1925 Range STOCKS Capital Date er Pe- : : : 
ligh Low High. Date Low Date and ticker abbreviations) Stock Listed. Paid Cent. riod First. High Low Last, Change Sales. 
107 O65 110% Feb. Jan ) American Smelting & ened Company pt 50,000,000 June 1, Q 100% 110% 1081, 109Y, oe 
53 4 10% me b. 19 ‘ Apr. 22 American Snuff (SNU) 11,000,000 Apr 1 Q 144 
lM O4', 12 e if 98 Mar 2 American Snuff pf 3,952,800 Apr 1, Q - We 
hi Mi: any 28 7 June 11 American Steel Foundries (sh.) (FJ). 902,745 , ny 3By IB 38 38 +, 900) 
112 Apr 18 108 Jan 7 American Steel Foundries pf 8,881,300 Q 
71% Apr 4 ‘7% Jar 16 American Sugar Refining Company (S) 45,000,000 64, ht doles 
Wwi% Feb. 28 v1 Jan 17 American Sugar Refining Company pf 45,000,000 Q 1 ( 
24 Feb 14 6 May 6 American Sumatra Tobacco (AMS) 14,447 400 smi 
Rt; May 28 o8 Apr. 27 American Suimatra Tobacco pf 1,963 .500 1 
i7 et 2 7% June l merican Telegraph & Cable (ACE) 14,000,000 Q Lim 
44% Jur 18 180% Jar American Telephone & Telegraph (ATT) 915,106,200 ‘ Q 11,90 
96% May 23 5 Feb American Tobacco ($50) (AT) y June a Q 8 tw) 
wm June 1 4 Fet American Tobacco B ($50) (ATB) 57,382 Jun 5. Q + (nn) 
mw “ ‘s june 28 104% Jar American Tobacco Company pf 52 "699, 700 Apr 3, Q MM) 
2 103 In 2 Type Founders (TY) ,000 ,000 Apr. 17, Q 116 116 121% + 4 ROO 
20 105% Type Founders pf 4'000,000 Apr. 17, Q 107% 10T% 107% 4 1M 
- % Jan 13 American Water Works & Elec. ($20) (AWW) 10,000,000 May 15, Q 65% 6. Tie + 19 800 
93 g5', 17 100 Jar 9 American Water Works & Electric Ist pf 8,981,200 May 15, Q 101 101 101 aL 
Gils 48 1 95% Jan 2 American Water Works & Electric partic. pf. 9,828,100 May 15, Q 106 1% Hy, shel 
9814 G2 20 06 Jan s American Wholesale pf. (AWH)... seen 6,917,700 Apr. 1, 
100%, 65 6 34% May 6 American Woolen Company (WY) . 40,000,000 July 15, 1 2th (MM 
111% TT 20 69% May 6 American Woolen Company pf......... 49,997 ,300 Apr 2 at 
24 1% ; Apr 2 American Writing Paper pf. (AW) ‘ 8,058,500 Apr $74 
au 1 2 2% Mar. 21 American Writing Paper pf. ctfs. of deposit 4,721,000 A 
19% 6% 9 7 May 12 American Zinc, Lead & Smelting ($25) (ZA) 4.828.000 May +,1mM> 
nay 24% 9 24% May l American Zinc, Lead & Smelting pf. ($25) 2,414,000 Nov + 5, BEM) 
53% 32%, 3 36% Apr. 21 Anaconda Copper Mining Company s 50) (C). .150,000,000 May n TH 
244 11 . 22 Feb 17 Ann Arbor (AN) 7 . 3,250,000 HM 
45 21 8 40 Mar, 24 Ann Arbor pt 4.000.000 be 
3 of Jan 7 Archer-Daniels-Midland (sh.) (ADD) 200 ,000 uM 
} ”) Jar ) Archer-Daniels-Midland pf 85) May M 
94', BR, By wo Mar 31 Armour of Delaware pr. (AMD) 7,2 Apr 1) 
F v0) ” Mar i) Armour & Co. of Ill., Class A (AMR “—— ? 29,118,825 Apr. am 
ah, Ti) 14% 6 on 8 Jan 5 Arnold, Constable & Co. (sh.) (ACT) 175,000 uM 
18 9 June ’ Artloom (sh.) (ARR) sosees 200,000 aT] 
i9 101% May 14 Artloom pf. saane 3,000,000 June 
18 ! 16% 14 14 15 Jan 7 Art Metal Construction ($10) (ART) 3,205,700 Apr 21m 
4 J 1 J ‘ ( Associated i Goods ) «DG) 640,000 iM 
89 Pv “ j 8 O4 J 2 Associated Dry Goods Ay ‘pe 13,800,000 June 7M 
93'5 84 108 Feb 7 1 Jan 2 Associated Dry Goods 2d pf 6,717,900 June Lim 
2914 24% 41 June 1 M “ Associated Oil ($25) (ADO) 56,000,000 Apr 16,300 
105% O4 127% Mar 2 1164 Jan 16 Atchison, Topeka & Santa Fe (A) 232,463,000 June +, 
00% 85, “1% Ju 2 #2 et ! Atchison, Topeka & Santa Fe pf 124199500 Feb vem 
3 1% 1% Mar 6 ; Jan. 14 Atlanta, Birmingham @& Atlantic (AAB) 30,000,000 30M 
127 109% 152% 112 6 Mar ; 147% Jan. 16 tlantic Coast Line (AX) 67 586,200 Jan +, 4m 
, 94 23 — 10% } 2 r Atlant f & West Indies S. S. (AG) 14,963,400 Feb. rer 
27 14, bly 124, ; j 7 J Atlanti & West Indies S. S. pf 14,979,900 Jan 1M) 
160 aa) 140% 7s! 117% Feb 6 95% Jan 2 Atlantic (AFI) 50,000,000 June 7 MM 
120 115 118 Os 7 Ju s ! Jan. W6 Atlantic pf 20,000 ,000 May li 
57% 1 i% ‘7 Ket 4 $ June Atlas Pov ) (APW) 249,524 June 
nm 2% 93 a4 04 Jar 9 92 Jan. 14 Atlas Powder 9,000,000 May 
20% 7% 11% i Ap 28 ™% Fet 16 Atlas Tack h AKO) ye rs me 
35% 17 33 18 Jar z 93% Apr. 30 Aus Nict & « (sh.) (ANO) 131, Me 
R916 TRA 91 79 ’ Ma i4 87% Jar 27 Austin, Nichols & Co. pf 500/000 May " 
8'4 6% Bl, 1% i, Ma 14 1% Jan 7 Auto Knitter Hosiery (sh.) (AKY) ”*00'000 Oct 2 
4 4 4%, , 1% Fett 10 4 Mar 10 Auto Sales ($50) (AU 4,029,600 i 
14% 11 16 11% 6 Fet l Apr 15 Auto Sales pf. ($50) 2,88 735 Dec. 31. °21 §i% is 
144% 110% 134% 14% 146 Feb, 26 107 Mar 0 BALDWIN LOCOMOTIVE (B) 20,000,000 Jan 1, °25 3% SA 113 113% 11 111% , 4M 
116% 110 117% 110% 116% Jan ‘1 109 May ! Baldwin Locomotive pf 20,000,000 Jan 1, °25 34 SA 110% 112 110 110! aT 
40% 40% S4% 52 84% Mar 6 71 Mar. 30 Baltimore & Ohio (BO) 152,314,800 June 1 25 1% 78 784 t i? 1M 
nny n5s 66 56% 66% Jar 6 62% Apr. 21 Baltimore & Ohio pf 60,000 ,000 June 1, ‘25 1 Q Hy 64, 4h 100 
44, 39% 42% Jar 15 aii Mar. 23 Bangor & Aroostook ($50) (BGK) 3,860,000 Apr. 1, '25 % Q 38. iol 3k «38 o TO) 
m4’, 4 9 A 94% Jar 90 Feb. 19 B & Aroostook pf 3,480,000 Apr. 1, ‘25 1 Q "1 
55 ”) 9 3 49% Mar 4 i) Jar ) I Leather (sh.) (BLR) 40,000 Aug. 15 0 $1.50 Sr, 
99 a” 95 Rh 06 Jar r 96 Jan. 24 Be Leather | 1,500,000 Apr. 1, °25 1% Q OG 
Ha) ar , 20 Ma 21 Mar. 24 Bart ‘dal ‘orporation, Class A ($25) (BDL). 14,000,000 Apr. 30, '2 62%c 2 26% 4 4 uM 
22 e 27 Fel 6 16", Apr oo Barnsdall Corporation, Class B ($25) 3,713,275 Apr. 30, ‘21 62%c 19% ” 195 a w 
624 % Fel 4 9 Apr °8 Hayuk Cigars, Inc. (sh.) (BY) 77,12) to 3 rT 42 7 
100 ’ 98% Fel 6 9 Apr 2 Bayuk Cigars Ist pf 2,000,000 Apr. 1% Q m 
*40 “0 “"Ol. Ma *29 May i Beech Creek Railroad ($50) (BCH) 6,000,900 Apr 50c Q 2 
84), Ri, 741, Ja 10 60 Mar 23 Beech-Nut FP king Ff | eae 7,500,000 Apr 60c Q 8 7 7 iB, ” 
104 104 Beech-Nut acking pf., Class B 1,119.500 Apr 1% Q 113 
71% 41% Jar 1 June Bethlehem Steel (BS) . .180,151,900 July 1% 29 105 why Ri , ae 
97% 87 ny) Jat i 9 June 1 Bethlehem Steel 7% pf 11,902,400 Apr. 1% Q 94% 9 04 94° im 
111% 100m 116 Feb a 109 Mar. 19 Bethlehem Steel 8 pf Apr 2 Q 112 11° 12 12 mi 
O8 R9 jlumenthal (Sidney) & Co. pf Apr. 1% 7 7 
7% 3% 7 Jar 10 4% May 4 Booth Fisheries (sh.) (BF) Apr 50c $1. $ + 4 ” 
2 oF 1% Jar a ) June Booth Fisheries ist pf Oct. 1% 20 
44 May 2 3 Ma 17 Briggs Manufacturing (sh.) (BGI) Apr. 87l4c Q Hs, +2 Th 4) 
95 3 % Jar 26 1 May i British Empire Steel (BMP) 5 4 
691. 2% ,» Feb , Jur 2 British Empire Steel Ist pf oo: 100 Feb. 1, °24 1% 
26% 12% 114 Feb. 24 7 Apr. 25 British Empire Steel 2d pf . 74 
121% 104% 140% Ms ry 22 120% Jan 2 oe Edison (BE) June 1, °25 2 Q 3 136 ; 135% Tr 
18% 9% 17 la > yoklyn-Manhattan Transit ctfs. (sh.) (BM) “Ade > 19%, mY 44, 10m) 
49% 31% 81% M ur. 14 72% Jan 2 Bee klyn Manhattan Transit ctfs. pf. (sh.) Apr. 15, °25 Q 81% 81k Bi, BOM (wnt 
91% May 22 75% Feb 17 Broce Union Gas (sh.) 495.800 Apr 1, °25 Q 89% 90% 87% hotel lin 
65% 41% - June j Mar Brown Shoe (BW) 8,400,000 June 1, ‘25 Q 92% 94 Mh, 91% on 
99 8&5 i j 18 wi Ma 2 Brown Shoe pf 4,675,000 May 1 ; Q 106% 106% 104 14 WM 
10% Ja ‘} 24% June ’ trunswick-Balke-Collender (sh.) (BCC) 500,000 May 15, Q 26% 2H 2K 25% “ 
2 Ms ly 1 5% Mar 7 3 Feb. 17 Brunswick Terminal & Railroad (BK) 7,000,000 i% 
125 120 125 RD 105 Jan. 14 84% Jan . Buffalo & Susquehanna (BFQ) 3, 000,000 Mar, : % Q 8 
52 50 52% 0 52% Feb. 16 51% May 19 Buffalo & Susquehanna pf.... ‘ 4, Dec 2 SA 14 
65 50 67 40 92% May 2 1m Apr 2 Buffalo, Rochester & Pittsburgh | (BR) 10°00; 000 Aug 2 74% 78 74 76 
“pO *85 87% TOs 98% May 2 86% Apr. 23 Buffalo, Rochester & Pittsburgh pf 6,000,000 Feb 3 SA KS 93 . D344 77 
144% 100 12% 9 109 May i) 92% Fel 11 turns Brothers, Class A (sh.) (BB) 80,944 May $2.50 Q 10%) 109 10 107% (nt 
43 21% 195, 0 June 6 17 Mar, 31 Burns Brothers, Class B (sh.) 80,890 May i Q 26% 28% iY 28 (we 
120 118% 120% 118 117 Jan. 22 113 Jan 9 Burns Brothers prior pf 1,292,100 May % Q 117 
100%, o4 9914 95% 7% Apr. 16 93% Jan. 10 Burns Brothers pi 3,000,000 Apr 1% Q baie i xB aw 
67% 62% 82%, Mar. 14 6 Jar Burroughs Adding Machine (sh.) (BGH) 600.000 Mar THe Q 79 x79 Chol 
j ! J 4 Bush Terminal (sh.) (BHN) 137 ,852 if 17% =" 
af June 20 8) =May 14 Bush Terminal deb (BHD) 6,892,000 50% 897 om 
961% 102 BH, wt May 14 O6 Jan 6 Bush Terminal Building pf. (BHB) 7,000,000 1% Q :. at 
11% 9% Thy 4% Jan ’ 4%, Mar, 31 Butte Copper & Zine ($5) (BC) 3,000,000 HO % 7 , hehe 
37% 25% 14 a4 Jan ot) 6 May 5 tutte & Superior ($10) (BT) 2,901,970 50c 12} 13% - x 12% ane 
22 2% 1 8% Jan 17 May 13 Butterick Company (BCK) 14,647,200 % 18% 18% 1S 1S une 
9% 1% ! 2% Jan. 12 Apr. 25 CADDO CENTRAL O. & R (sh.) (CCD) 150,000 % % , TT 
87 10614 June 1 TCD Jan 7 aoueeraee Packing (sh ic 471,708 $1.50 Q 114 14% 1,0) 
203% 29% » Mar 7 3% Jan 2 ‘alifornia Petroleum ($25) (C PU 17,377,000 43%c Q 30% 29%, so lleld 
110% 107 : May 22 Jan. 2 nia Petroleum pf 11,955,100 1% Q 121% 11% hie 
12 1% i% Feb. 19 May s n Zine & Lead ($10) (CIM) 7,15 240 50c 3 2% Rin) 
18%, 8 Jan 7 Apr. 22 & Arizona ($10) (CMM) 6.425.300 $1 Q 47%, 181, sn 
20% 194, 18° Jan 2 4 May 26 & Hecla ($25 49,557,200 50c 13 13% ¥ 2.21) 
160 3 156% 82% Jan 8 * Mar. 30 Canadian Pacific (C D) 260 000,000 2% Q 1394 141 muy 
34 50% HAM 12" *59 May 14 Jan, 10 Canada Southern (CSA) 15,000,000 1% SA “— 
78% May 14 75% Apr 14 Carolina Ninchfield & Ohio (CCL) 14,019,600 T5e a 184 
42 17 35 4 S14 May 28 4 Mar. 18 Case (J. 1.) Threshing Machine (CTM) 7,172,700 obs Sd Se 345 on 
an ah 77 40 ni May 26 60 Mar, 11 Case (J. I.) Threshing Mac hine pf 13,000,000 1% me ‘ ‘ ied 
7 70 Central Coal & Coke (CK¢ 1% é 
40% OS 21% 9% 21% Feb. 7 14% Mar. 28 Central Leather (CL) 1% 18 18 1s ooh 
79% 28% 2914 66 Feb 7 49% Mar. 24 Central Leather pf 2 Ht 8 1B nd 
231 175 199 321 Jan ‘ 265 Mar. 30 Central of New Jersey (JC) 2 Q 2 wale 290 nikal 
36% 28 35% 25% 7% Mar. 7 31% Jan. 5 Century Ribbon Mills (sh.) (CTY) 50c Q The A 36%, ROO 
98's 91% 95% 91 98% Jan. 14 BY 3 Century Ribbon Mills pf... : a 1% Q . 96 
50's 36'6 56% 40% 55% Jan 2 43% Mar. 24 Cerro de Pasco Copper (sh.) (CDP) i Q Wray 3 om 2 mo 
45 3 44% 24% 1% May 29 40% Mar. 24 Certain-teed Products (sh.) (CRT) $1 19% 19% c 10 
88 72% 7 73% 95% Mar 5 89% Jan, 28 Certain-teed Products Ist pf 4 490,000 1% Q 
75 75 rh) June 18 a) Feb. 13 Certain-teed Products 2d pf.. 2,675,000 1% Q bel 90) al =i) 
7 43 66% 26% o% June 9 28 Jan Chandler Motors (sh.) (CHM) 280,000 75e Q $ Bly rere 7m 
76% 7 98", 67 901, May 18 89%, Mar Chesapeake & Ohio (CO) 2.96 9,000 2 SA o4 95% 934 an) 
Wh 96 100% 99% 111% May 29 1054 Apr Chesapeake & Ohio pf 3% SA 108% 10B\4 108 tT 
4% 2 10% a 10% Feb. 9 3% Apr Chicago & Alton (ALT) 1% Vy $%, TLD 
12% 3% 19 84 19% Feb. 21 5% Apr Chicago & Alton pf Jan. 16, "11 1 8 4M 
2% 2% i 3 9 Feb. 10 5% Mar Chicago & Alton ctfs. of deposit 
*9 “9 RS gt Chicago & Alton pf. ctfs. of deposit 
38% 19 8 21 6% Mar, 13 29% Mar. 30 Chicago & Eastern Illinois (CE) 3% 3) Ane 
62% 46'5 62% ; 57% Jan 40 Mar. 30 Chicago & Eastern IWinois pf 4444 im 
7 2% 11% 4 15 Feb. 7 9° Jan. 2 Chicago Great Western (GW) 5,246,900 Feb. 15, '10 11% cc U 
17 6% 11% 10% 2 Feb 6 19% Mar. 30 Chicago Great Western pf 16,966,300 July 15, "19 24% 2, 4iM 
26% 11% 18% 10% 16% Jan. 7 3% Apr. 20 Chicago, Milwaukee & St. Paul (ST) 117,411,300 Sep. 1, ‘17 8! 8 9/600) 
45%, 20% 184 Jan 7 pr Chicago, Milwaukee & St. Paul pf 116,274,900 Sep 1 17 1% i 0.600 
RR 47% 49) Chicago & Northwestern (NW) 145, 165 5,810 Dec. 31 24 os) > t +1.) 
118 97% 100 Chicaro & Northwestern pf ‘ De 1, "24 106 OF ToD 
90% 75% 79% Chicazo Pneumatic Tool (CGG) 9: 25 90%4 90 m) 
7% 19% 21! Chicago, Rock Island & Pacific (RI) 75,000,000 145, ‘ 43 held 
9 72 78% Chicago, Rock Island & Pacific 7% pf 29,422,100 Dec. 31, '24 M4 4 , tm 
i) HO% HA, Chicago, Rock Island & Pacific 6% pf f Dec. 31, °24 s4 84 8 all 
7 29 29 Chicago, St ’aul, Minn. & O. (OM) Aug. 20, '23 ww 42 to) TLD 
1N2% re Le 68), Chicago, St. Paul, Minn. & O. pf é Dec, 31, '2 81 87 8 8 HL) 
a9 Chicago Yellow Cab (sh.) (TXY) 400 .000 June 1, “25 
Childs Co. «¢sh.) (CWI) 306,058 June if 25 a] t t TALL 
30% 24" IB, . Chile Copper ($25) (CHL) 109,778,625 Mar. 30, ‘25 34%, st 3 45m) 
31% 144, 29 Chino Copper ($5) (CY) 4,500,000 Sep. 30, ‘20 21 W%, 21% im 
Western N. Y. Utilities 5s, 1946 Niagara Falls Power 6s, 1950 GOODBODY & Co. 
New York Curh Market 
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Stock Transactions--New York Stock Exchange — Continued 

























































































































































































































































Investment Securities. — 





_Accounts Carried on Conservative Margin. 





>a —Yearly Price Ranges,—— —--— Amount ——Last Dividend Transactions, 
: 923. _ , 192 —1925 ‘Ranee.- —— STOCKS Capital Date Per 
High. Low. High. Low. High, Date Low. | Date. _ __(and ticker abbreviations) Stock Listed. Paid. Cent Last, Change 3 
115 75% 150% 100 164% Feb. 11 140 May 20 Cleveland, C., C. & St. L. (CC) Apr. 20, 1% i 
99% 95 - 110 Jan. 23 °110 Jan. 23 Cleveland, C., C. & St. L. pf. Apr 114 Th 
70 06 71 68% May 2 70% May 2 Cleveland & Pittsburgh (50) (PTT). June 87 70 
"38 38 : os Apr. 16 *39% Apr. 16 Cleveland & Pittsburgh special ($50) June ) 9 
76% 60 75% 55 Jan, 12 58% Mar. 17 Cluett, Peabody & Co. (sh.) (CLU) May $1.2 9 
10 99% 105% 100% Feb, 21 103% Jan. 16 Cluett, Peabody & Co. pf 9,000,000 Apr. 1% M 
83% 65% 83% 61 June 12 80 Jan 6 Coca-Cola (sh.) (KO).......c0.. 500,000 Apr. $1.75 1 1 
99 2%, 99 91% Mar. 12 99 Jan, 27 Coca-Cola pf (i sbaknseecegewad awn bie 10,000,000 Dec. 3 < al 
35% 20 TAM 24i, Jan. 13 32% Apr. 21 Colorado Fuel & Iron (CF).................. 34,235,500 4 41 
102 102 108% 108% ie Colorado Fuel & Iron pf.............2.cc000e- 2,000,000 2 12 
45% 17 49 20 Apr. 18 44% Jan. 6 Colorado & Southern (CNX) 30,795,000 
60 47 6514 50 June 16 60 Mar. 26 Colorado & Southern ist pf........... 8,500,000 2 
5D ; 59 45 June 1 54 Jan. 21 Colorado & Southern 2d pf......... 8,500,000 rl ) 
37% 30% 48 33 May 21 45% Jan. 21 Columbia Gas & Electric (sh.) (CG).......... 1,500,000 t id ’ 
se 105, 103% June 8 104% Jan. 3 Columbia Gas & Electric pf.. ne 23,448,600 I 1\ "0 
51% 41 554% 39% Jan 8 45 Mar. 24 Columbian Carbon (sh.) (CBN) rr 402,131 May $1 49 
58 30% Feb 50 Jan 2 Commercial Investment Trust (sh.) (CIT).... 350,000 63¢ 67 i 2 
Pe 103 93 Jan 102 Mar. 19 Commercial Investment Trust pf........... 6,000,000 1% ; 
46 25 131% 43% Jan 80 May 25 Commercial Solvents, Class A (sh.) (CSV) 40,000 $1 x8 , 
40 15 129% 33 Jan 76 May 25 Commercial Solvents, Class B (sh.).......... 86! ore a5 134 
184% 44% 66% 32% Jan 25 Apr. 29 Congoleum-Nairn, Inc, (sh.) (COG).......... 1,641,026 Apr. 30, '25 75 2h , 8 
22% 9% 14% 7% Feb May 19 Conley Tin Foil (sh.) (CLY) meen 198,964 Oct. 1, °20 0c i { 
39% 14% 30 11% May 26% Jan 2 Consolidated Cigar (sh.) (CGR)............. 145,997 Apr. 15, ‘21 1% 39 8,9 
83 ba 84 59% Feb 79% Jan 2 Consolidated Cigar pf. reer cert ere 4,000,000 June 1, ‘25 % 84 2 
% % 3% % Feb 3% Jan. 7 Consolidated Distributors (sh.) (Dis). 190,484 Jat. 21, '21 {62% ; : 
. 79% 60% May 74% Mar. 30 Consolidated Gas (sh.) «(G) 3,600,000 June 15, "25 1 - ‘ 
14% ~ 2 Jan 7 23 June 11 Consolidtaed Textile (sh.) (CTX)... 1,297 ,122 Jan. 15, . 
57 42% 69% 43% Jan, 3 60% Mar. 30 Continental Can (sh.) (CH)................ 472,426 May 15, 8 
110% 102% 114 104% Feb, 17 114 Feb. 6 Continental Can Co. é Apr. 1 i 
103% 80 109% 89% Jan. 26 103. Jan 5 Continental Insurance Co. = (GTB) ..00'000 10,000,000 Jan. 10 3 s 1 11 
12% 5 8% 6 May 9 8% Jan. 2 Continental Motors (sh.) (CMR).............. 1,760,845 Apr. 30 0x ( Th i rT 
- « 43% 31 Feb. 25 32% May 29 Corn Products Refining Co. asi (CFG).... | 83,250, 000 Apr. 20, 50« 1 
122% 115% 123% 115 : June 12 118% Jan. 7 Corn Products Refining gom any vt. sees 25,000,000 pred 15, 1% a 
30% 20 43 21 May 18 36 Mar. 30 Crex Carpet Company CRY). SEER ARP ... 2,998, Apr. 15 1 1 
84% 57% 76 48 Jan. 17 30 Crucible Steel on man lly 5? ae es oa 000,000 Apr. 30, iG 
94% 85% 97 86 Jan, 15 § Crucible Steel Company pf.................... 5,000,000 Mar. 31 1% a4 
20 8% 18 10% Feb. 9 29 Cuba Cane Sugar (sh.) (CS)......... 500,000 eee 12 
6544 33% 71% 53% Feb, 26 30 a ES Re ree ae 50,000,000 Apr. 1 % 
69. 60 2 71% Jan 2 10 Cuba Railroad pf. (CBR).. ‘aa eae 10.000,000 Feb. 2 Ss 
37% 23 38% 28% Mar 3 6 Cuban-American Sugar ($10) (CSU) 10,000,000 Apr 1 7 29 
102% $2 100% 96 Mar. 13 5 Cuban-American Sugar : canes 7,893,800 Apr 1, °25 1% 97 
123 3 b 4% Feb. 27 5 Cuban Dominican Sugar (sh.) (DMS). 1,628,912 ; 
584 30 5 38 Jar 8 19 Cuban Dominican Sugar pf 11,494,300 3 ‘ 
e as - 5 104 June 20 8 Cudahy Packing (CUY) 21,249,500 Apr 4 7 
76% 5614 87 Jun 8 30 Cushman’s Sons (sh.) (CHS).......... 95,240 June % 7} 
100 00 10% Mar. 18 26 Cushman’s 7% pf..... RE ee ee 1,788,200 June 1 
74% 45% 59 May 25 17 Cuyamel Fruit (sh.) (CDF) co neeseae ° 299,935 May $1 
72i4 54% 32% 6 TY Jan 9 1% Apr. 23 D,. BOONE WOOLEN MILLS es) | 4,687,500 July 7 
81% 20% 691% 3814 49 Jan. 23 27% Apr. 30 Davison Chemical (sh.) ). eee C ICR 45 Nov $ 
73% 60% 84 61% June 17 824% Jan 6 |S Se SS 3 (eRe er June 1 ven 
28 18% 22% 18% 24ig Jan, 28 20% Mar. 18 De Beers Con. M. ao , (DB) Feb 2%. 
124% 93% 139% 104% 155 Apr 6 133% Mar. 30 Delaware & Hudson (DH) Ee ry June + 
130% 109% 1493, 110% 147 June 8 25 Mar. 3 Delaware, Lack. & Western’ ($50) YT 4 Apr $ + 
431% 2 60 Jan. 1£ 3614 Mar. 24 Denver & Rio Grande Western pf. (DDE) 15,364, "800 ? 
1 10014 115% 10214 125 May 22 110 Jan. 5 Detroit Edison (DT) 66,310,000 Apr. 1 2 
20 20 22% 20 51 Jan, 20 $0 June 2 Detroit & Mackinac (DET).............000+: 3,000,000 
35 35 5 35 7 Jar X 60 June 2 TT eG OS eee 950,000 Jan 21 
76% 65 71 71 . pe , Detroit United Railway (DU).............e0. 15,359,000 June '24 
9R 90 985 93 100 Feb. 16 Jan. 29 Devoe & Raynolds Ist pf. (DRS) 1,902,700 Apr I i ‘ "0 
119 119 118 Feb 5 Feb. 11 oo BT. | re rere 16,965,100 June |! 2 ‘ 
oF M 11 June 9 Dodge Brothers, Class A (DEE) Gh) ). 1,500,000 24h, 
82 J 1Z May 7 Dodge Brothers pf. (sh.) 850,000 : 925, 
22 15% 201 11% 164 Jan. 19 Apr. 14 Dome Mines (sh.) (DO) is 1,000 ,000 Apr. 20, ‘25 ( 4 
14% 11 18 9% 24) 16 Feb. 16 Dougias-Pectin (sh.) (DOU)............ ... 300,000 Mar, 31, ‘25 25 197 
35% 2 5 2% 4 “poate 2 Apr. 14 Duluth, South Shore & Atlantic (DS)....... 12,000,000 y 
5% 3 81, 3% 6% Jan. 23 Apr. 14 Duluth, South Shore & Atlantic pf.......... 10,000,000 ‘ 
1481, 106 142 112 9 June 2¢ 13 Jan. + Du Pont de Nemours & Co. (DD)....... .. 95,067,500 June 5 
103% 101 96 85 1M) June 2¢ 94 Jan. 23 Du Pont de Nemours & Co, deb =. anes . 69,521,200 Apr (Wh 
80% 55 10814 102 111% Ju S Te) Jan 7 Duquesne Light Ist pf., Ser. A (DQ). . 30,000,000 June ! 
8914 82 10 5 9 Jan. 31 Durham Hosiery, Class B é 50) (DHi6} panes 3,750,000 Jan 87146 
18 % 57 40 $51 fu 11 _Durham ee A ER ae 3,000,000 Aug, 1% 4 
115% RYS, 114% 104% ‘ Ht] EASTMAN KODAK (sh.) (EK) 2,042,190 Apr i, “20 t$2 m “ 
114% 1081, 115 108% ay ane re eee 6,165,700 Apr. 1, °26 1% 
7 20 24% 8% 10% Feb. 13 Eaton Axle & Spring (sh.) (BNX).......... 229,500 July 1, "% 40 7 1 = 
‘ 17% Apr 25 Electric Power & Light (EL) aia ‘ 1,249,349 pws , 
100) Mar. 18 Elec. P. & L. pf. allot. ctfs, 40% pd.(sh.) (EL) 270,013 a MP 2 
Tepe Mar. 28 Elec. FP. & L. pf. allot. ctfs. full paid (sh.) 30, 953 8 s ( 4 
5 90 June 5 Electric Power & Light pf. (sh.) ctfs 86,058 ” < 
674% 52 66 50g 60% Mar. 30 Electric Storage Battery (sh.) (EG) 797,917 Apr. 1, '25 xt 
20% 12% 145 11 7% Feb. 17 eet Dew COG) Cie? MID 6 cccnsccccriessoces 12,000,000 Sep. 11, '19 i 
36 20 25 21 16 May 26 Elk Horn Coal pf. ($50)............ S.eeseee June 11, ‘23 9 
Th 5 3 Ve 1% May 1 Emerson Brantingham (EGM) 10,1 t 
80% 6% 16 7% 8 May, 27 Emerson Brantingham pf.. Nov. 1 ‘ 8 
04, 58% 73% 55% 63% Apr. 2 Endicott-Johnson ($50) (EJ) "268. 000 Apr. 1 $1.25 ahd ie 
118 109 115 105% 112% Jan. 21 TEINOTS- FUMED GE on ic ccc cccccccsacccenccoes 12 70,000 Apr. 1 “ nas ; 
22 10% 35% 20% 26% May 15 Erie (E) DE Meee nchink age kbmanae "112/481 ,000 ; - Sin 
31% 15 49% 28% 35% June 18 As iia os wuialeeelins KC aewee ene 47.904: ‘000 Apr. 9, ‘07 ? 
27% 10% 464, 25% 34) June 18 EN MNS air toa dee Relds d natave kw aa en widlipia aarare ie 16,000,000 —— ad 
*56 *6014 *56% 62 May 15 Erie & Pittsburgh ($50) Se 2.000.000 June 10, °25 87 Se 
‘es ve 9 Essex Cotton Mills Ist pf. (B8X). 3,000,000 Apr. 1, ‘25 1% af 
Si 19% 24% 18 & Exchange Buffet t_(sh.) _(EXY) 250,000 Apr. 30 7 15 
13 3 4% 2 27 FAIRBANKS COMPANY ($25) (FD. eee 1,500,000 . id 
34 25% 2 Fairbanks, Morse & Co. (sh.) (FKM)...... 368,977 Mar. 31, °2 65¢ $ ! 
93 52 98% 61 7 Famous 2 eth pred - (FF). Sekine 243 431 May 1, °2 $2 14 
995, 2 108% 87% 7 Famous Fieve prs-Lasky pf . 8,300,000 Apr. 1, °25 $2 t 2 8 
21 Federal Light & Traction ($15) AFL TN). aor 5,784,375 4 2 
1 Federa) Light & Traction pf 39,374 St 
13 5 24% 5% 3 Federal Mining & Smelting (FS). 6,000,000 Jan, 15, ‘09 1 18 ! 
60's 34% 6415 41% 1 Federal Mining & Smelting pf.... 12, 000 ,000 June 2 - 
138 102 146 118 5 Fidelity-Phenix Fire Insurance ($25) (FPX). 5,000,000 Jan. 10, '2 $ 9 
10% 7% 13% 914 & Fifth Avenue Bus temp, ctfs. (sh.) (FV)......  ...... Apr. 1¢ 2 1¢ 16% 1 
6 First National Pictures 1st pf. (FNP) 2,500,000 nM 
. 7 7 Fisher Body new (sh.) (FR). : 60,000,000 May $1.2 8 7007 " g 
102% 94 106% 98 1 1 23 Fisher Body, Ohio pf. (FBO) 10,000,000 Apr. 2 1 
16% Shy 13% 54 2 June 12 24 Fisk Rubber (sh.) (FK) 798,152 Oct 75 - i8 ) Y 
.: 86 38% 105% June 12 16 Fisk Rubber Ist pf..... ee 18,951,500 May $1 i i , 
47% 37% 90% 444 87 May 21 19 Fleischmann Company (sh.) (F)......---- 1,500,000 Apr. $1 x84 : " 
78% 5814 945% 66% 116% May 19 5 Foundation Company (sh.) 89,998 June 15 $e I» , 
we 106% 104 104% Feb, 2 9 Prankiin Gimsom pl. (PIB)... cccccccccsescccess 4,000,000 June 1, ‘25 1 4 
22 9% 13% 7% 18% June 15 18 Freeport Texas (sh.) (FT)....... 729,420 Nov. 28, '19 1 
14% 5 7 3% 16% Mar 2 2 GARDNER MOTORS (sh.) (GRD)............ 155,000 each 14eph 4 
11% 38% 53 35% 58% Jan. 10 7 General American Tank Car (sh,) (GT)...... 252,835 Jan. 1, $1 ‘ 445 “ 
103% 91 991% 92 99 Jan. 19 5 General American Tank Car Co. pf.......... 8,844,000 Apr. 1, '25 1 m Mi J mo 
i 23 63% 31% 63% Jan 2 0 General Asphalt (AS) 19,832,300 nb y 
83 60 100 71% 100 Jan. 2 17 ee errr 7,416,000 June 1 ” m 
103% 2 160 3 149%, June 15 7 General Baking (sh.) (GG).........--eeee0e: 429,719 Apr $1.5 144 ' 
112% 108 125 113 120% Apr. 29 9 Glameral Baking OF. (0B:) << sccccsccccsens 90,775 Apr. $2 1? 
97% 80% 98% 82% 101% Mar. 4 + General Cigar Company (GY)............ 18,104,000 May $2 87 1 6m 
110 103 107 100 111% Mar, 12 3 General Cigar Company pf Saks Si 5,000,000 June 1% i 
108% 104% 109 102 109% Feb. 25 2 General Cigar Company deb. pf é 3,500,000 Apr. 1% 105 
202% 167% 322 193% 320 Jan 2 7 ee ey a > errr . 180,287,300 Apr. 2 8 87 x 
12 10% 11% 10% 11% June 15 2 General Electric special ($10) Rearend . 26,707,670 Apr. 1 i " 
é 66% 55% 79 Feb. 10 5 General Motors (sh.) (GM)......... 5,161,600 June $1 79 2 
Se 72@ 93 94% Jan. 21 General Motors pf...... eS 2,280,600 May 6 2 
90 78% 93% 80% 94 Jan. 13 General Motors 6% deb . 3,391,600 May , 4 
103% 95% 110 June 17 General Motors 7% cum. pf - .. 108,397,200 May 1% 10 
45 38% 59 June 12 Genera! Petroleum ($25) (GP) June 1% (y 
178% June 16 General Railway Signal (GRS) Apr , ale 
93% June 18 Genera! Railway Signal pf Apr ‘ 
55% 52 5D 31 58% Jan. 14 General Refractories (sh.) (GRX) Apr. 50¢ 8 
51% 39% 64% 473 62 June 9 Gimbe!l Brothers (sh.) (GI) +. a 7 1 
102% 96% 107 eG 105% Jan. 20 NE I, Ee ng cka dn ddaesscecdcntcnepens May 1, °25 % tn 
27% 21 40% May 15 Ginter Company (sh.) (GIR)...............-- Apr. 20, ‘25 ‘ ith l a! 
12% 6 15 8 233 May 1 Glidden Company (sh.) (GLN) 19%, Nir 
‘ 43% 28% 421%4 May 20 Gold Dust (sh.) (GK) er 8 sy a1, 
41% 17% 3814 17 55% Apr 6 Goodrich (B. F.) (sh.) (GR)..... Feb. 15, °21 114 ” + % Bim 
92% 7% 92 70% 99% May 22 Goodrich (B. F.) Co. ee eee els pee a ad Apr. 1, °'25 1% , + 1% 
98 88 1084 8814 107% Mar. 6 Goodyear Tire & Rubber prior pf. 5,000, Apr. 1, ‘25 2 2 4 t , 
6214 35 90% 39 103% June 18 Goodyear Tire & Rubber pf. (GOR).......... 61,321,800 Apr. 15, '25 1% Q } x1 + 3% m 
33 12 21% 12% 21% Jan. 14 Granby Consolidated (GB) 34,848,000 May 1, ‘19 1% 41 4 ‘ uM 
80 Pio 75 53% 71% Jan 8 Great Northern pf. (GQ)............. 7 Feb. 2, '25 2% A ; i M 
36 25 39% 26 40% Jan. 28 Great Northern ctfs. for ore prop. ro ee Apr. 30 $1 1 4.750 
96% 83% 1134 June 19 Great Western Sugar ($25) (GSW)....... Apr. 1, ‘2! $2 3 + 6% tM 
10814 102% 15 106 1 June 19 Great Western OE PELL Apr. 2, ‘2! 1% ‘ 4%, ’ 
, 764 May 22 Green Bay & Western Plan): Feb. 9, '25 7 
34%, 13% 21% 10 1914 Jan 2 Greene-Cananea (GNP)......... Nov. 22, '20 iO ] Nf 
14% 5 10% 47, 6) Jan hy Guantanamo Sugar (sh.) (GS) July 1, 21 2h 
101 85 93 89% 80 Jan. 23 Guantanamo Sugar pi........ ; Apr. 2, ‘25 aid 
20 91. 291. 11% 34 May 8 Gulf, Mobile & Northern (GU).. i‘ 28 ti 
623, 44% 99 ) 101 Jan. 10 Gulf, Mobile & Northern pf..... May 15 n Th ’ 
104% 65% 891, 52 94% Feb 5 wulf States Steel (GJ).. ee 7 for, 4. * 1 & x$1 5.7% 
105% 98%, 102 98 106 June 18 3 Gulf States Steel Ist pf 2,000,000 Aor. 1, °2S 1 5 KG , 
Members New York Stock Exchange PRINCE & WHITELY Chicago, Cleveland. Akron, New Haven. 
! 
Members Chicago Stock Exchange Sia eens ote Newport. 
Members Cleveland Stock Exchange 25 Broad St., New York Private wi to principal cities 
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Yearly Price Ranges,—— 
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bt 


925 Range 





High. Date Low 
89 Feb, 11 51 
37% Jan. 7 25% 
43% Jan 3 30 

105% May 28 100 

186% June I! 112 

116 June 19 115 
77% Jan. 21 66 

138 May 21 134 
48% Jan. 9 45 
50 Jan. 12 3 
38% June 20 t4% 
85 Jan. 29 09 
19% June 20 164 

2% May 6 21% 
70% June 3 tHe 

65% June 13 I3% 

1, June 19 14% 
7 Apr. 20 6 
o% Jan 7 111 
19 Jan 7 112% 
77 June 1 75 
41% June 17 13% 

20 Jan. 13 
89 Apr. 29 83 
10% Feb 6 5% 
95 Jan 7 77 

249 Jan 9 °218 
50 Feb. 2 38% 

110 Jan. 22 104% 
32 Jan. 12 22% 
34% Feb 9 13% 
13% Feb. 5 74 
52 Jan. 16 40 

126% May 25 110 
68% June 10 n2 
45% June 18 31% 
114% May 20 961 

118 June 5 113% 
14% Feb , 7% 
52% Feb. 5 33% 
31% June 12 24% 
99% Feb. 6 
74% June 1 484 
90% June 3 8Y4 

2% 71 
25% 18 
35 2% 59% 

77 Jan. 10 67 

150 June 1 108 
21 June 5 119 
119% June 874 
26% Jan ) 214 

% Mar 6 1% 

105 Feb. 10 2 
21% Feb. 26 1 

110 Feb. 25 102% 
21% Feb 3 14 
5 Mar. 23 111% 
9% Mar $ Sy 

14% June 16 99 
40% Feb, 21 28% 
59% Feb. 24 57 

1% June 5 1 

34% June 15 18% 

100% June 2 83 
19% May 12 12% 
io June 17 i 
ii June 17 43 
104% May 12 88 

112 June 12 107% 
57% Jan. 13 46% 

3% Feb 5 1% 
87% May 25 72 

100 Feb 3 95 
45% Jan. 7 31 
97% June 19 RS 

532 Mar 24 355 
115 May 11 1104 
7 Feb. 11 
100% May 13 98%, 

178 Mar. 31 110% 
81 Feb. 20 8 

5 Feb. 5 11% 
83% June 6 69 

71% Feb, 6 57 
70% Feb 6 55 
121 May 20 116% 
74% Jan 14 61 
31% June 2 22 

9% Apr. 6 6 
52% Apr. 21 45% 

97% Mar 7 77 

108% Mar 5 104% 

1114 June 12 104 


23% Feb. 3 14% 
1174 Mar 2 106 
55 Mar 4 31% 
108 June 15 102% 
04% Jan. 13 79 
18% Feb. 24 16 
185% May 28 117 
111% June 10 104 
105 June It 99 
2% June 15 il4 
69 Mar. 4 66 
91 June 3 691, 


116% Apr. 20 114% 
44% Jan 2 3 


- STOCKS 

Date (and ticker abbreviations) 

May 28 HANNA (M. A.) ist pf. (HNA).. 

; Harbison-Walker Ref. (HKM)....... 

Apr. 24 Hartman Corporation (sh.) (HRT)... 

Mar. 14 Hayes Wheel (sh.) (HJ) icesbeeeene 

Jan 2 Hayes Wheel pf $0.00.000 5605 054500600600608 
May 16 Havana Elec. Ry Lt. & ‘Power (HNR) 
June 19 Havana Elec. Ry., Lt. & Power pf 

May 7 Helme (George W.) C ($25) (GH) 


Helme (George W.) C 


pf 





May 27 Hocking Valley (HV) 
Apr 1 Hoe (R.) & Co., Class A (sh.) (HOO). 
Jan. 2 Homestake Mining (HM). ‘ : 
Jan, > Household Products (sh.) (HOU) 
Apr. 22 Houston Oj] (HO)..... ‘* 
June 11 Howe Sound (sh.) (HW) 
Mar. 18 Hudson & Manhattan (HU)».. 
Feb. 18 Hudson & Manhattan pf.. 
Jan 5 Hudson Motor Car (sh.) (HMT) 
Mar. 18 Hupp Motor Car ($10) (HUP)............ 
Jan, 5 Beperamite Bleed PE. (EIT) .cccccccccccccesccces 
Mar. 31 ILLINOIS CENTRAL (IL). 
Apr. 23 ee «GD. Bic ccc ccccccaceses eaceueaees 
Apr. 29 Illinois Central leased lines (ILLL)..... ..... 
Jan ) Independent Oil & Gas (sh.) (I1X)....... seas 
Mar. 24 Indian Motorcycle (sh.) (IMY)........... 
Apr y Indian Motorcycle pf.. 
Jan 2 Indian Refining ($10) 
Mar. 24 Indian Refining =: 
May 16 Ingersoll Rand (IR).......... 
I Ce Mn ndccecvedédeeseanewsscene 


May 1 Inland Steel (sh.) (iLN) welkes xis EE 


Apr. 13 Inland Steel pf........ 


Apr. 22 Inspiration Consolidated a ($20) (ae . 
Mar. 23 Interboro Rapid Transit (IRT)........... 


Jan. 7 International Agricultural (oh) ‘UGL) 
Apr. 14 international Agricultural prior pf.........-. 
Mar. 30 International Business Machines (sh.) (IMN). 
Jan, 5 International Cement (sh.) (ICM)......... 
Jan. 21 International Comb Engineering (sh. ) UND. 
Mar. 25 Intérnational Harvester (HR).............+..- 
Mar. 9 International Harvester pf 
June 2 International Mercantile Marine (™. 
June 2 International Mercantile Marine pf..........- 
Mar. 18 International Nickel ($25) Re Coccecesadqses 4 
Jan 6 International Nickel pf.......... —— ‘ 
Mar. 19 International Paper Company (IP).. 
Mar. 29 International Paper pf ‘ 
Mar v International Paper pf., stamped 
Jan 8 International Rys. of Central America (IRW) 
Jan. 2 International Rys. of Central America pf.. 
Mar. 17 International Salt (ILS)............0.ceeee: 
Feb 2 International Shoe (sh.) (ISS)...... cece 
Apr. 18 Betermetional GROG PE. ...cccccccccccescosccces 
Apr 3 International Telephone & Telegraph (ITX).. 
May 16 Intertype Corporation (sh.) (IRV)............ 
Jan. 6 UG CONE. Mo cc cccccecencecsetoceceesus 
Jan. 27 Iron Products ($10) (IRO) 
Mar. 30 FIBA ts TA CTW) CE.) occsscccccccccccccces 
Jan. 19 SE SE Bin conecbdnnsnscscsnonsivesccsccens 
May 22 SOMOS WUOR. Tee (TE) oc cc cccccccsccccsccccce 
Feb. 9 Jones & Laughlin Steel pf. (JL).............. 
June 17 Jordan Motor Car (sh.) (JJ) ° caneeied dee 
Jan 2 K. C. POWER & LT. Ist pf. (sh.) (KLT).... 
Mar. 30 Kansas City Southern (KSU).............. 
Jan. 15 MEORGRS GEE TOON Bho o cecccccccccdccesoce 
May l4 Kansas & Gulf ($10) (KNS) 
Mar. 17 Kayser (Julius) & Co. (sh.) (JKS) eerie 
Mar. 30 Kayser (Julius) & Co. pf. (: 
Mar. 24 Kelly-Springfield Tire (925) 
Mar, 25 Kelly-Springfield Tire eesecee 
Mar. 25 Kelly-Springfield Tire 15 pt. ideevussdaaensenes 
Mar. 26 SD WE I Dn5.c6.0 dae 60000ssecedeccnens 
Jan, 27 - ° | aa ese 
Mar. 30 Kennecott Copper (sh.) (KN) ays 
Jan. 9 Keystone Tire & Rubber (sh.) (KST). a as pice nel 
Apr. 21 Kinney Company (G. R.) ba GP occsses 
Apr. 11 Kinney Company (G. R.) pf............s+6- , 
Jan. 21 Kresge Department Stores Pish.) (KDS8)......-. 
Jan. 16 Kresge Department Stores pf............. ee 
Apr. 28 Kresge (S. 8.) Company (KG).............. 
Mar. 23 Kreage (S. 8.) Company pf............sseeee. 
, Kress (8S. H.) Company (KS).............+++ 


Kress (8S. H.) Company p 
Kuppenheimer (B.) ($5) (BKU).............- 


May ; “a 

Apr 4 Kuppenheimer (B.) pf 
Jan 5 

Feb. 20 Laclede Gas Company 


LACLEDE GAS compat RG caiacdanases ; 


Feb, 20 Lee Rubber & Tire (ah) aomneeess 


Mar. 30 Lehigh Valley ($50) (LV).............«.. ee 
Mar. 25 Liggett & Myers ($25) (LB) dceamee néeene 
Mar. 27 Liggett & Myers, Class B ($25)............ 
Jan. 16 BAmmete B MEPOTS PE. nc ccccccccesccccecscccccce 
June 11 Lima Locomotive (sh.) (LMW)...... ee 
Feb. 17 Loew's, Incorporated (sh.) (LW)....... a 
Jan, 28 Loft, Incorporated (sh.) (LF).............. 
Mar. 20 Long Bell Lumber A (sh.) (LQ)...... ‘ 
Feb. 17 Loose-Wiles Biscuit (LO)............-6eeeeeee 
Feb. 13 Loose-Wiles Biscuit ist pf............--.00-0e 
Feb. 11 Loose-Wiles Biscuit 2d pf.........-......++6+ 


I 
Jan. 24 Lorillard (P.) Company ($25) (LOR).... 
Feb. 27 Lorillard (P.) Company pf 
Mar. 31 Louisiana Oil (sh.) (LL) 
Jan. 16 Louisville & Nashville (LN) 
LMS 


Feb. 17 Ludlum Steel (sh.) 





Feb. lt McCRORY STORES CORP. 

Mar. 17 McCrory Stores, Class B (sh.) 

Jan. 2 McIntyre Porcupine “o” (85) 
) 


Jan, 16 Mack Trucks (ah.) ( 
Jan. 27 Mack Trucks Ist pf 
Jan. 2 Mack Trucks 24 pf... 


Mar. 20 Mackay Companies (MK)... 
Mar. 12 Mackay Companies pf 


Jan 3 Macy (R. H.) & Co. (sh.) (MZ)......4..-+45- 
Jan. 20 ee Gite Me OP GE Di neha ccccinnccceveccese 
Mar. 31 Magma Copper (sh.) (MMX)...............- 
Mar, 30 Mallinson (H. R.) Company (ah) (HK) nesaos 
Mar. 16 Mallinson (H. R.) Company pf.............-- 
May 14 PD BND GU cc ccccicscccececcceseces 
Mar. 30 fF Fs |e Serre 





“Pt CMRY) 


Manhattan Beach (MB).................+++:: 


Feb. 11 Manhattan Electric Supply (sh.) os) — 


May 20 Manhattan Elevated, guaranteed (MAN)..... 


Mar. 23 Manhattan Elevated, modified Saceaes. -E 
Mar. 16 Manhattan Shirt ($25) ie 
Mar. 12 Manhattan Shirt ist pf 


(MAS) 


Mar. 5 Manila Electric Corporation (sh.) (MNR).... 


Apr. 2 Maracaibo Oil Exploration (sh.).............. 
Mar. 11 Market Street Railway (MRR)............... 
Mar. 20 Market Street Railway ~ 4 eer ane 


Mar. 23 Market Street Railway 
Mar. 19 Market Street wwe 


Mar. 30 Marland Oil (sh.) (MO) 





Mar. 13 Marlin-Rockwell (sh. , (MR). coves themnenee 
Mar. 24 Martin-Parry (sh.) EF PS 

Jan 6 Mathieson Alkali (450) (sh.) (AKL). A 

Jan. 9 Mathieson Alkali pf.....................+-++- 

May 6 Maxwell Motors, Class x. ‘etfs. of dep. (MMO) 22,808,300 
Apr. 24 Maxwell Motors, Class B ctfs. of deposit. 

Mar. 23 May Department Stores ($50) (MA)......... 


Mar. 6 May Department Stores pf.................-. 
: Mergenthaler Linotype (MGR).. 


Jan. 2 Metro-Goldwyn Pictures pf. (27) (MGL Pr.). 
Apr. 21 Metropolitan Edison pf. (sh.) (MTT).... 
Feb. 5 Mexican Petroleum (MN)..............+....05 
‘0 éa0 Biemiemm Petrebewme BE. .... ccc ccccccccccccccce 
Mar. 17 Mexican Seaboard (an:) (MSX) 

May 12 Miami Copper ($5) (MMP)................... 
Mar. 30 Mid-Continent Pet. (sh.) (MPC)...... 

Jan, 2 rn i en sed dbnbatael 
“ed 7 I APD MID. « cocccccnscseecsccoees 
Feb. 13 Middle States Oil ctfs................. 


Apr. 16 Middle States Oil ($10) ¢ 


_Stock Listed. 
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Stock Transactions—New York Stock Exchange—Continued 





-————Last Dividend.——_,_ -———- feek’s Transactions.— —_--—- 

Date Per Pe- 

Paid. Cent. riod. First. Change. Sales. 
June 20, 1% Q 3% 4 300 
June 1, 1% Q@ : “a 
June 1, 624%ec Q 27% % 4,100. 
June 15, Toe Q 36% 1% 8,100 
June 15, “23 1% Q 102% 1% 100 
May 15, ‘2: 3 SA 179 2 4,100 
May 15, ‘2! 3 SA 115 400 
aor. 3, * T5e Q Os 100 
Apr. 1 14 Q 2 
Dec, 31, 2 SA - : 
Apr. 15 $1 Q 46% ‘ 200 
June 25 Te M 44 4 1,500 
June 1 75e Q 36 2% 15,700 

ve ee 78% 2 13,900 
° . 16% 2% 5,100 
June 1, ‘25 1h, SA 30% t 6,600 
Feb. 16, '25 2 SA 
Apr. 1, °25 75e Q tidy i 55,700 
May 25 25c 18% 1% 147,100 
5,998,900 Mar. 31, ‘21 1% 
June 1, "25 1% Q 113% 1,400 
Mar. 2, '25 3 SA 115% 100 
Jan. 2, "25 2 SA we me 
Mar. 31, '2 25e Q 38 173,400 
éthboeee ° 17 1.200 
Apr. 1, ’25 1% Q : es 

. 15, °20 SOc ‘ 9% 14,500 
Dec. 15, '21 1% ° 92 2 200 
June 1 2 Q 220 82 
Jan. 2 3 SA : 
June 1 62%c Q Bau 1,600 
Apr. 1, 1% Q 107 "7 100 
Jan. 7, ‘24 50c ee 26% %, 2,000 

. . ; 23% 2% 30,800 

° oe 10% 4,700 

Apr. 10, '25 $2 Q 121% 4 2,100 
Mar. 31, ‘25 $1 Q 68 1 3,400 
May 31, °25 50c Q 44% 1 86,300 
Apr. 15, °25 1% Q 108% hy 1,00 
June 1, "25 1% Q 117% 200 
one oe os BY ‘ 1,108 
Feb. 1, ’23 1% 35% i 9.608 
Mar. 1, ‘19 50c WH 1% $1,900 
May 1, ‘25 1% Q 99% 100) 
, ‘ 695, 27 600 

. ae Roy, 1m” 

1% Q 79 00) 

1% Q ti4 Ke 

1% Q 

$1.25 Q 148 MW 

xx50e M : ‘ 

1% Q 114% 20,500 

25e Q 23% 0 

$1.50 Q 

ae ve 300 

1% Q . 

$2 ase 1,100 

1% Q 1) 

7 Q 13,000 

1% Q 1,100 

es me 17,400 

A 1 Q 100 

. ee 2,900 

“ec erie 1% 7.700 

Apr. 1, ‘25 $2 Q 2M) 

eb. 1, ‘21 t3 oe * 10,100 
Feb. 15, ‘24 2 os 1,600 
Apr. 1, °24 1% as wo 
Apr. 1, °25 1% Q § 1,000 
May 1, ‘25 1% Q s ; 
Apr. 1, ’25 T5e Q OS 40,200 
SS i,m 30c oe 2% hi 2,800 
6etesvess - es 81 4! 1,200 
June 1, °25 2 Q . Scsece 
eeeeesese ee es 37 hy 2 BO 
Apr. 1, '25 2 Q o6 im) 
Apr. 1, °25 2 Q 
Apr. 1, '25 1% a 
May 1, °25 1 Q 
Apr. 1, °25 1% Q 
Jan. 2, * $1 SA 7 
June 1, '25 1% Q ae ie 
June 15, °25 2 Q 155 2 600 
June 15, ‘25 2% SA - 
Sep. 1, ‘23 ee 14% te 2,300 
Apr. 1, °25 87T%c Q 79% 2 3 800 
June 1, ‘25 75e¢ Q 63 10 
June 1, ‘25 75e Q 61% Mi 5.00 
Apr. 1, ‘25 1% Q 119% i 1) 
June 1, ‘25 1 Q 62 200 
Mar, 31, '25 SOc Q 29 8,900 
Dec. 30, '22 25¢ a 7% hy 1.1% 
Mar. 31, ‘25 $1 Q 47% 100 
nag-eeeinee ad ay 92 7 > Bo) 
Apr. 1, ‘25 1% Q 116 ” 
May 1, ‘25 1% Q ‘ 
Apr. 1, °25 75e Q 34% 1.500 
Apr. 1, ‘25 1% Q 112 1% 1) 
aneseseon ° ‘“ 20% 1% 32,800 
Feb. 10, '25 3 SA 111 ‘ 3,400 
Apr. 1, '25 50c Q 36 % 4,300 
May 1, "25 1% Q 108 »Y, 1m) 
June 1, '25 40c Q ad : 
June 1, ‘25 25¢ Q 17% q 100 
Mar. 31, '25 1% Q 178% % $8,300 
Mar. 31, ‘25 1% Q 109 300 
Mar. 31, °25 1% Q de 
Apr. 1, °25 1% Q 122% 7) 
Apr. 1, '25 1 Q 7 ‘ 
. oe 87 3.500 
1% Q aa ; 
F ee 40%, 1S 8, B00 
eacenceee ee 27% % 13,600 
Apr. 1, °25 1 Q 91% 1 200) 
June 1, "25 $1.25 Q 419% 4 70 
Apr. 1, °2 1 Q a 
Apr. 1, '25 $1 Q WK 1% 1.600 
eenvts “ oe ae 78 84 410 
Apr. 1, '25 1% Q 42 1% 2,400 
June 1, °25 37%e Q 26% 1,300 
Apr. 1, °25 Q : 
Apr. 1, ‘2 62%c Q 404 ik 14,200 
escecece oe oe 28% "a 17,300 
ecesesoce oe os 8 1 300 
Jan. 2, '24 1% 419%, 2 1,200 
33 i 100 
July 1, ‘23 $1 es 45 ‘ 111,800 
May 1, ‘25 25e Q 21% te 4,000 
June 1, 25 $1 Q 29% 1,100 
sina as 83 2 200 
Apr. 1, ‘25 1% Q es ; 
$ienee ee 113% ¥ 2,200 
ees = ° 119% , 53 R00 
June 1, ‘25 $1.25 Q 112 5.200 
Apr. 1, °25 Q : 
Mar. 30, ‘25 33% Q ; 
June 15, °25 1% Q 201 1,100 
Apr 1, '25 $1.75 Q 104% 0 
Apr. 20, °25 $3 Q 
Apr. 20, '25 2 Q 
Nov. 15, '24 5O0e ap 15% 41,600 
May 15, °25 2 he Q 8% 4 400 
Aug. 1, '23 $1 os 34% 4.300 
June 1, ‘25 1% Q #2 td) 
Jan. 29, °25 10 SA 
July 2, '23 t40c 2% 14,900 








37% Jan. 23 21% 
92 Apr 15 81 
53% Feb. 26 46 
82% June | TO% 
59 Mar. 10 42% 
100 Jan. 14 64 
51% Feb 9 32% 
30% Jan 3 20% 
105 Mar. 12 105 
49% Apr. 24 28% 
35% Jan. 31 25% 
10% Jan. 2 7% 
me May 7 43% 
34 May 8 25% 
25 May 7 16 
46% Jan. 31 32% 
24 May 27 10% 
37% Jan 7 254 
84% June 12 51 
*97 Jan 9 *97 
119% Jrie 3 107% 
126 June 3 77% 
128% May 25 101 
124 June 13 116% 
224% Feb. 5 18 
105 June 15 97% 
Mar. 20 °225 
22 Jan. 6 11% 
24% Jan. 13 & 
36% June 8 26% 
4 June 17 84 
510 Feb 7 *510 
1% Feb. 13 1% 
3% June 6 M 
Size of 


Helpful booklet A-7 
Methods free on 


orders makes no difference in quality of service rendered—care, courtesy and accuracy. 


Our Statistical 


on Trading 


request. 


Dept. freely at your disposal. 


HISHOLM & (HAPMAN 


52 Broadway, New York. 


Bowling Green 6500 
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Stock Transactions—New York Stock Exchange—Continued 


Week's Transactions 


Yearly Pric 
9° 


High Lav High. Low. 














15! 8. 20 11 
at 99 
92 91 984, 
47 42 
29 27 
102!'5 101 
18%, 9 29 21 
1175 100 133), 192! 
781, 79 7 
244 45 22 
48’. 50M, 43% 
7 *78% *72% 
Blt. 49%, 7 47% 
10% 7% 9's 7 
: 8% 4% 
50 on! 30 18 
98 86 89! 76% 
215, 164% 29 18 
_- eS 
92 35%, 
1045 98: 1091, 96 
44 7 11% 6% 
72% 45 7440244 
52% 36% 47 3914 
110 108 Litt 107% 
21 4% 40 - 
40 25 62: 4: 
24 15 40% 204 
94% 73 105 90% 
12%, 7 10% 
H21% 31% 
95 67 
b°-t44 91% 
§! Me 
99 got 
936 no 44! 
86 50! 645 41% 
64 1% te 1% 
68 2ily 4:2 29 
3:0 24 
1% « 
105%, 101s 103% = 103 
45% 27 30% 1814 
102 95 9772 
47%, 40% 4214 
6 1 1h 
97 86 92% 
8 9% 
17% 36 401% 
76% 67) 71% 
70% 57} 60 
5014 41 42% 
4h, 41 42% 
34% 
35 
245, lit. 11 
80 5D 44 
96 85% 77 
69% 193, 281, 
464, 27 19 
100 Ru 82, 
15% 6% 61 
72% 60 59% 
35% 13% 181 
8 1% 2 
441. 16 26 
4% 
7% 58 47% 
ian 6 94% 
*128 128 140 140 
141%, °128 1404, 138 
90% 103; 95 
65% 58% 
8i%, 83 
11! TT 1% 9% 
. 164: 11% 
50%. 33% ru 3 
96 60 To 50 
e & ‘eg 
2} 2 39 
9 gu 90 67 
AB4 17 431, 22%, 
4915 36 417% 42 


e Ranges 
1925 
Hieh Date 
116 May 23 
4 Mar 6 
6 Jan. 12 
71 Jar 9 
4 F's ba) 
4 Ma 4 
87 Feb o 
41 Feb 6 
8. Feb 9 





to 
12 QD be | a9 0S 





inte eon 


Battous 





Jan. 22 
Mar 7 
June $ 
May 26 
Ap $0 
Jan 31 
Jan. 28 
Feb 16 


Range 


Low 














Amount 
STOCKS Capital 
(and ticker abbreviations) 





June 


Jan, ; 


Jan 
Jan 
Feb 
Api 


Mar. 


Jan 
Jan 
Jan. 
Apr. 
Apr 
Jan 
Jan 
Jan. 


Mar. 


Jan. 
Jan 

Feb. 
Feb. 
Mar 
Mar 


Mar. 


Apr. 
May 
Jan 
Jan 
Jan 
Apr 
Apr. 
Mar. 
Jan 
Jan. 
Jan, 
Ji 








wSSeer 





Midland Steel Products pf. (MPO). 
Minneapolis & St. Louis (MS)........ ‘ ‘ 
Minneapolis, St. P. & Sault Ste. Marie (MSM). 
a, ee © Se aaa 
M., St. P. & Ste. M. 1. l. (MSMLL) 
Missouri, Kansas & Texas (sh.) (K)... 
Missouri, Kansas & Texas pf 





Missouri Pacific (MP) F wae R 9,5 

Missouri Pacific pf... . ere . 71, 800, 100 
Mobile & Birmingham pf. (M&B).. ae 900,000 
Montana Power (MNT) ee awed 1+04 a 633, 300 


Montana Power pf. . are koaie 
Montgomery Ward & Co. ($10) (MOW).. 
Moon Motor Car (sh.) (MOO). ae 
Morris & Essex ($50) (ME) P 
Mother Lode Coalition (sh.») (MOR) 
Motor Wheel ($10) (MRW)........ 
Mullins Body (sh.) (MNS) 








Mullins Body 8% pf. Rare dad A 1,000, "000 
Munsingwear (sh.) (MU N) . isa ; 200,000 
Murray Body (sh.) (MUY) 226 629 
NASH MOTORS (sh.) (NSS)........-+-+e+e++ 273,000 
DE OE Be oso orap 4:00 9:05:00 cen nsec dsene see 15,018,700 
Nashville, Chattanooga & St. Louis (CHA)... 16,000,000 
National Acme Company (sh.) (NCM) sta.... 5,000,000 
National Biscuit Company ($25) (BI)......... 51,163,000 
National Biscuit Company pf.............0--+. 24,804,500 
National Cloak & Suit (NKS)...........0+.%:- 12,000,000 
National Cloak & Suit pf....... ee, ae . 7,054,700 
National Dairy Products (sh.) (NPT) : 309,883 
National Department Stores (sh.) (NX).... 500,000 
National Department Stores Ist pf............ 9,608,200 
National Distillers Products (sh.) (NAD). 167,317 
National Distillers Products pf. (sh.) 107,115 
National Enameling & Stamping (EGK).. . 15,591,800 
National Enameling & Stamping pf........... 10,000,000 
Ee Fe rrr rere 


eer re Teter eT 24 ‘367, 
National Railways of Mexico ist ‘pf. hesspebbees 
National Railways of Mexico 2d pf sige 
National Supply ($50) (NSC)..............26:. 
National Supply pf ins ceva 
National Surety C jompany Po ee 600. 000 
Nevada Consolidated Copper ($5) (NV). ae 91997 .2 5 
New Orleans, Texas & Mexico (NOX)........ OD, 
Newport News & Hamp. Ry., Gas & E. (NTW) 2. "800,000 
Newport News & Hampton Ry., Gas & El. pf. . 500,000 








New York Air Brake (sh.) (AB) rr a6 200,000 
New York Air Brake, Class A (sh.)........ 100,000 


New York Canners (sh.) —_ 





New York Canners Ist pf : (ss 200 
New York Central (CN) 38. 7, 800 
New York, Chicago & St. Louis (H) re 31, 400 
New York, Chicago & St. Louis pf.... . 28,267,300 
New York Dock (Dix)... ie olde .e. «67,000,000 
New York Dock pf ‘ , eee ... 10,000,000 


New York & Harlem ($50) (HAR) 








New York & Harlem pf. ($50). ea z 35 
New York, Lackawanna & Western “(NL ee cad 10°000. ‘000 
New York, New Haven & Hartford (V).......157,117,900 
New York, Ontario & Western (OW).......... 58,113,900 
New York Railways partic. ctfs. (sh.) (NRR) 18,080 
New York Railways pf. tr. ctfs. (sh.) (NRY) 184,830 
New York Shipbuilding (sh.) (NSB> A A 200 000 
New York State Railways (NST) eer - 19.997, 700 
New York State Railways pf. i Tere 3,862,500 
New York Steam pf. (sh.) (NSM).......... 39921 
Niagara Falls Power (sh.)- (NF) 716,388 
Niagara Falls Power pr. ($25) H 200 






Niagara, Lockport & Ontario Pow, pf 
Norfolk Southern (NS) .. 

Norfolk & Western (N) 

Norfolk & Western pf 

North American ($10) (NA) 

North American pf. ($50) 


000 000 
603,700 
000 000 






Northern Central ($59) (NNX).. Do 

Northern Pacifie (NV) ‘ es 7/998. 400 
Nunnally Company (sh) (NNY) 160,000 
ONTARIO SILVER MIN. CO., new(sh.) (ONT) 150,000 
Cees Pe CU) CIE) ois oc bsihninc.e canvases 160,000 


Onyx Hosiery pf . ° 3,500,000 
Orpheum Circuit ($1) (OPX) wae 
Orpheum Circuit pf ‘. 





Otis Elevator ($50) «OT) 
Otis Elevator pf. . re 500, 000 
Otis Steel (sh.) (OST) ; ‘ 3 414.668 
Otis Steel pf ‘ 7 aed 8,830,600 
Owens Bottle ($25) (OB). J . 16,512,650 
Owens Bottle pf ; 8,381,800 
PACIFIC COAST (IX) wanaie 7,000,000 
Pacific Coast Ist pf : ae: 1,525,000 
Pacific Coast 2d pf oe . cones 4000000 
Pacific Gas & Electric (PCG) 44,746,000 
Pacific Mail ($5) (I’M) Sal ikea eel +.» 1,499,970 
Pacific Millie (PFS). ....6.0: Bi cecscccss Gee 
Pacific Oi] (sh,) (PY) 7 : .... 8,400,000 
Pacific Telephone & Tele pram. (PAC)..0:00.6% 53. "000, 000 


Pacific Telephone & Telegraph pf eer ree 
Packard Motor Car Company ($10) (PAK) 
Packard Motor Car Company p 

Paige-Detroit Motor Car (sh.) (PDD).... 
Pan-American Pet. & Tran. ($50) (PP). 
Pan-American, Class B ($50) (PPB) 

pe pera Prod, & Refining (sh.) (PDF) 
Panhandle Prod, & Refining pf. 

Park & Tilford (sh.) (PKT). 

Parish-Binghan stamped | fh) (PRX). 





Penick & Ford (sh.) (PFK)............ tod 

Penick & Ford pf REPS Oe 000, 000 
Penney (J. C.) pf. (JCP Pr.) . 2,226,300 
Pennsylvania Coal & Coke ($50) (PVC ). ; 8,630,300 


Pennsyivania Edison pf. (sh.) (PVY)......... 
Pennsylvania Railroad ($50) (PA)..... . 
Penn. S voard Steel (sh.) (PSX) 











People’s Gas, Chicago (PO)........ ve 36. 500, (000 
Peoria & Eastern (PE) Te seer ere ; 10,000, 000 
eS SES eee eee 45,046,000 
Pere Marquette prior pf.................2+-+-. 12,429,000 
Pere Marquette pf Scsiicdaitane lard Mae Wookie 11,200,000 
Philadelphia Company $5 0) “(P H). PE -.+..- 46,443,000 
Philadelphia Company 6% pf. ($50). . -..+ 14,587,000 
Phila. & Reading Coal & Iron (PRC)..... a y f 
Phila. & Reading Coal & Iron wed etfs..... 1,400,000 
Philip Morris & Co. ($10) (PPS). SPR 2,760,000 
Phillips-Jones (sh.) (PJ)........ a ae 85,000 
Phillips-Jones pf... Sinn debal-v Winiesaseesaeajace ae 2,125,000 
Philips Petroleum (sh.) (P) 1,849,948 
Phoenix Hosiery ($5) (PXY)...... ahd 875,000 
Phoenix Hosiery pf . P= 4,000,000 
Pierce-Arrow Motor (sh.) (PZ) pike hone 250,000 
Pierce-Arrow prior pf. (sh.).............. vies 15,750 
Plerce-Arrow Motor pf...............-.0.. 10,000,000 
a hE UC: A eee ere 29,622,925 
Pierce Oil pf , ‘itisin ete alee ae . 15,000,000 
Pierce Petroleum (sh.) (PPX)..........csecess 2,500,000 
Piftsburgh Coal of Pennsylvania (PC).. .. 31,036,700 
Pittsburgh Coal of Pennsylvania pf....... ° 35,000,000 
Pitts., Cincinnati, Chicago & St. L. (PT)..... 68,022,700 
Pittsburgh, Fort Wayne & Chicago (FW)...... 86,812,800 
Pittsburgh, Fort Wayne & Chicago pf......... 19,714,300 
Pittsburgh Steel pf. (PG Pr)............000. 10,500,000 
Pittsburgh Term. Coal (PPT).......... .... 12,000,000 
Pittsburgh Term. Coal pf.................... 4,000,000 
Pittsburgh Utilities Corp pf. ($10) (PTU) #2 
Pittsburgh Utilities Corp. pf. ctfs. new. 

Pittsburgh Utilities Corporation pf. ctfs Ais 858, 004) 
Pittsburgh & West Virginia (PW)........... 30,500,000 
Porto Rican-American Tobacco Co. (PRT): -. 6,313,800 
Postum Cereal (sh.) (PS) - : 400,000 
Pressed Steel Car Company (PSL is «sees 12,500,000 
Pressed Steel Car Company pf. ree . .. 12,500,000 
Producers & Refiners ($50) (PFN) cocctccene SEC 


Producers & Refiners pf. ($50)................ 2,845,350 


Stock uisted. _ 
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FEDERAL LAND BANK BONDS 


GENERAL MUNICIPALS 
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BULL & ELDREDGE 


Members New York Stock Exchange 
20 Broad Street, N. Y. 


Telephone Rector 8460 
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High 
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Ranges. 


“192! 
Date 
June 20 
May 21 
June 3 
June 4 
June 12 
Jan 3 
Jan 7 
Feb. 
May 26 
Jan 2 
Feb 14 
Apr 17 
Jan 5 
Feb. 16 
May 1 
Feb i) 
June | 
June | 
June 1 
June 15 
Apr. 21 
Apr 29 
Mar. 2 
Mar. 7 
Jan. 13 
Jan 3 
Jan. 13 
Jan , 
Mar. 9 
May 25 
Apr. 29 
June 18 
May 28 
Feb. “0 
Jan. 31 
Jan 9 
May 25 
May 20 
May 20 
Mar - 
Mar. 11 
Mar ; 
Feb it) 
Feb 19 
May 20 
May 7 
June 20 
May 20 
June 2 
Jan 3 
Jan 0) 
Feb 4 
June 1 
Apr 7 
Jan. 12 
May 27 
Mar. 27 
Feb 2 
Feb 3 
Feb 3 
Feb 5 
Feb 2 
June 18 
Mar 4 
Jan " 
June 2 
Feb. 25 
Apr. 28 
May 28 
May 19 
May 25 
May 18 
May 20 
May 26 
June 18 
June i2 
Feb 2 
Feb 3 
Feb. 24 
Jan. 16 
Apt 25 
May 29 
Jan 3 
Jan 3 
May 27 
June 3 
Mar 6 
Feb 9 
Jan. 10 
Jan 2 
Mar. 12 
Jan. 17 
Feb 7 
June 9 
June 2 
Mar. 13 
Mar. 13 
Feb 6 
Jan 6 
Jan. 12 
Feb, 27 
Feb. 13 
May 25 
June 18 
May i) 
Jan. 10 
May 27 
May 23 
May 16 
June 1 
May 25 
Feb 5 
Feb. 2 
Jan. 10 
Feb. 26 
June 19 
May 6 
Mar 4 
June 20 
Jan 3 
May 21 
June 15 
Mar, 14 
Jan 3 
May 18 
May 18 
Jan 9 
Feb. 11 
Feb. 27 
Jan. 17 
Jan ted 
Mar 2 
June 1 
May 2 
June 18 
May 12 
June 
June 8&8 
Jan 7 
Jan 5 
Jan. 23 
Jan. 26 
June 4 
Mar. 9% 
Feb 11 
Feb 11 
Jan, 15 
Jan 3 
May 19 








Date. 


May 
Mar 
Jan. 
Apr 
Jan, 
Mar 
May 
Apr. 
Mar. 
Mar 
June 
Jan 
Feb 
Mar 
Jan 
Apr 
Mar. 
Mar 
Mar. 
Jan 
Jan, 
June 
Jan 
Jan, 
June 
Apr 
Apr 
June 
Mar 
Mar 
Jan 
May 
May 
June 
Mar 
Apr 
Feb. 
Jan 
Jan 


June 


Jan 
June 
May 
Jan 
Jan 
Mar 
June 
Mar 
Mar 
Apr 
June 
Jan 
Jan 
June 
Mar 
Mar 
Jan 
Jan 
Jan 
Mar. 
Mar 
June 
Jan 
Jan 
June 


Jan, 
Jan 


Mar 
Apr 
Apr 
Al 
Nar 
May 
May 





Amount —Last 
STOCKS Capital Date 
(and ticker abbreviations) Stock Listed. _—_—~Paid.. 
Public Service Elec. & Gas pf..... gdépekant 15,000,000 
Public Service Corporation, N. J. (sh.) (PUB) 904.870 
Public Service Corporation, N. J. 7% pf 21,205,200 
Public Service Corporation, N. J. 8% pf. . 21,531,200 
Public Service Electric Power - (PVW) ‘ 18,632, 800 
Pullman Company (PU).. Pan ..«. . 135,000,000 
Punta Alegre Sugar ($50) (PQS). iicneacen 19,309,950 
Pure Oil Company ($25) (PUY)......... .. 75,959,250 
Pure Oil Company pf...........-.+.«+- saat anes 13,000 .000 
RADIO CORP. OF AMERICA (sh) (RA)... 1,079,901 nape ns 
Radio Corp. of America pf. ($59) eee 17,474,350 Apr. 1, °25 


Railroad Securities Ill. Cent. stk. ctfs. (RSY). 8,000,000 Jan. 2, ‘25 
Railway Steel Spring Company (RY).......... 13,500,000 : 
Railway Steel Spring Company pf..... seceens 
Zand Mines (sh.) (RDM) 

Ray Consolidated Copper Ate (RC) 
Reading ($50) (R)............ sinh wea 
Reading ist pf. ($50)... aheenKdes es aakeke 
Reading 2d pf. ($50).. na As 
Remington Typewriter (RR).. 

Remington Typewriter Ist pt. 

Remington Typewriter 2d pf......... cut 
Remington Typewriter Ist pf., Series S.... 
Rensselaer & Saratoga (RNS)..... 

Replogle Steel (sh.) (RST)............ ane 
Republic Iron & Steel Company (RBC)... 
Republic Iron & Steel aa pf 

Reynolds Spring (sh.) (RSA)....... A 
Reynolds Tobacco Company ($28) ME, nicks 
Reynolds Tobacco Company, Class B >. 
Reynolds Tobacco Company pf. 

Robert Reis & Co. (sh.) (RIS). 

Robert Reis & Co. Ist pf ry een 
Rossia Insurance Gemaean ($25), (ROS). 
Royal Dutch, New York (sh.) (RD) 
Rutland pf. (RV Pr) 





ST. JOSEPH LEAD ($10) (JO). re ae . 15,504,130 June 20, °25 
St. Louis-San Francisco (F'N 30,068,100 Apr. 1, ‘25 
St. Louis-San Francisco pf sée0 .... 7,500,000 May 1, °25 
St. Louis Southwestern (SS).... ned ‘ 16.366,.100 = «ces. on 
St. Louis Southwestern pf......... sn .. 19,893,700 Mar. 31, "25 
Savage Arms (SA)........ — oa ccceee 9,200 000 Sep. 15, '20 
Schulte Retail Stores (sh.) (SHO). ‘ 375,000 June 1, ‘25 
Schulte Retail Stores pf.. nanan 7,850,000 Apr. 1, °25 
Seaboard Air Line (SB) ‘ és tees .. 38,919,400 ott 
Seaboard Air Line pf ‘ . 23,894,100 Aug. 15, ‘14 
Seagrave Corporation (sh.) (SVE) 101,373 Apr. 20, '25 
Sears, Roebuck & Co. (SK) ~— 105,000,000 May 1, "25 
Shattuck (F. G.) Co. (sh.) (FHK). “é 300,000 Apr. 10, '25 
Shattuck-Arizona Copper ($10) (SZA) ceeee 3, 500. 000 Jan. 20, ‘25 
Shell Trans. & Trading (sh.) «SH) 13,155 Jan. 24, '25 
Shell Union Oi) (sh.) (SUX)....... 76 e08-o08 Mar. 31, "25 
Shell Union Oil pf er . 20,000,000 May 15, °25 
Sherwin-Williams ist pf. (Sww) 15,000,000 June 1, "25 
Simms Petroleum ($10) (SV) 7.207 ,090 Jan, 2, ‘25 
Simmons Company (sh.) (SBD) , nee 984,529 Apr. 1, '25 
Simmons Company pf ee Oe .... 6,301,600 May 1, ‘25 
Sinclair Consolidated Oil (sh.) (SC) 4,482,508 May 31, '24 
Sinclair Consolidated Oil pf.. ea : 18,190,200 May 15, °25 
Skelly Oil ($25) (SY) 20,966 590 

Sloss-Sheffield Steel & Iron (SLS) 10,000 ,000 June 20, °25 
Sloss-Sheffield Steel & Iron pf steoes . 6,700,000 Apr. 2, '25 
South Porto Rico Sugar (PSU) 11,205,600 Apr. 1, ’25 
South Porto Rico Sugar pf ‘ ; 5,000,000 Apr. 1, °25 
Southern Pacific (SX).. : 372,380,900 Apr. 1, ‘25 
Southern Railway (SZ)... I May 1, '25 
Southern Railway pf ae zs «sess» 60,000,000 Apr. 15, ‘25 
Southern Ry., M. & O. stock tr. rcts. (SRM) 5,670,200 Apr. 1, °25 
Spalding (A. G.) & Bros. Ist pf. (SDG). 4,757,000 June 1, ‘25 
ee Oe Ge, GD Gi pecs cecuscusces 225,000 cesceeees 
Spear & Co. pf... oe 4,500,000 June’ 1, °'25 
Spicer Manufacturing (sh.) (SSY) ; 313,750 : tee 
Spicer Manufacturing pf... , 3,000,000 Apr. 1, °25 
Standard Gas & Electric (sh.) (SG) 47,760 Apr. 25, °25 
Standard Gas & Electric pf. (950). owaee . 16,500,000 June 15, °'25 
Standard Milling (SM) géseeaeane 12,492,500 May 29, ‘25 
Standard Milling pf ‘ caneescceces.. ee May 29, °25 
Standard Oil of California ($25) (scD) 236,209,000 June 15, °25 
Standard (il of New Jersey ($25) (J) 09 856.023 June 15, “25 
Standard Oi! of New Jersey pf.. ‘“ . 199,972,900 June 15, ‘25 
Standard Plate Glass (sh.) (SGL). 200,000 Oct 1, °24 
Standard Plate Glass pf . 5,393,600 Apr. 1, °25 
Sterling Products (sh.) (SU). ‘ . 625,000 May 1, ‘25 
Stewart-Warner Speedometer (sh. ) eer ee 600 ,000 May 15, ‘25 
Stromberg Carburetor (sh.) (STB)...... 80,000 Apr. 1, '26 
Studebaker Company (sh.) (STU) 1,875,000 June 1, ‘25 
Studebaker Company pf......... << 8,235,000 June 1, ‘25 
Submarine Boat (sh.) (SUB)...... . 766,900 eeseces 
Superior Oil (sh.) (8C)..........s..06. . 1,121,268 Dec. 20, '20 
OE SZ. CO Ce . 10,000,000 Feb. 2, '25 
Sweets Guaeaae of America ($50) (sWA). 5,000,000 ene eet 
Symington certificates (sh.) YZ) 300,000 bea heneee 
Symington, Class A (sh.) PCT anid 200,000 Apr. 1, ‘2h 
TELAUTOGRAPH CORP. temp. ctfs. (TZ) : 192,000 May 1, ‘25 
Tennessee Copper & Chemical (sh.) (TCC) : 794,599 Jan. 15, '24 
Texas Company (25) (TX) os ......- 164,450,000 Mar, 31, ‘25 
Texas Gulf Sulphur ($10) (TG) EO: pies . 6,350,000 June 15, °25 
Texas & Pacific (T)..... .. 38,760,000 Sah <adcae 
Texas & Pacific Coal & Oil ($10) (TXX). . 8,380,340 June 30, '23 
Texas & Pacific Land Trust (TLT) .. 2,068,700 ogseaneue 
re re Ol, Me Raackncaces Sadedesas oscece ne May 1, '25 
> errr rrr .. 16,590,000 Jan. 1, '16 
ee Se Ge Oe cancvcntaccsssavaves .. 50,442,900 Mar. 31, °25 
Timken Roller Bearing (sh.) (TKR). er 1,200,882 June 5, '25 
Tobacco Products (TB).... .... 51,483,900 Apr. 15, ‘25 
Tobacco Products, Class A............... .. 44,803,700 May 15, °25 
Transcontinental Oil (sh.) (TCN) 3,742,029 ° e 
Transue & Williams (sh.) (TU). rere 100,000 Apr. 15, °25 
Twin City Rapid Transit (TW). .eeeeeeeeeee. 22,000,000 Dec. 31, ‘24 
Twin City Rapid Transit pf...... ..... 3,000,000 Apr. 1, °25 
UNDERWOOD TYPEWRITER ($25) (UN). . 10,000,000 Apr. 1, '25 
Underwood Typewriter pf............... 3,500,000 Apr. 1, °25 
Union Bag & Paper (BP)...... cecccces SD July 15, "24 
Union Oil of California ($25) (UCL)...... 40,480,800 May 9, ‘25 
Union Oil (sh.) (UO).............4- Seccccceses 1,389,417 esses 
Ee Yo . rere eee . .222,291,600 Apr. 1, '25 
Union Pacific pf.. icuenxioa a ... 99,543,5 Apr. 1, °25 
Union Tank Car (UTX) 18, 195,000 June 1, ‘25 
Union Tank Car pf <00 cee ceue, Me June 1, ‘25 
United Alloy Steel (sh. ) (AL lea ane aie 905 000 Apr. 10, '24 
United Cigar Stores ($25) (UC). ce nce Kian Atacand 34,536,900 Mar. 31, °25 
United Cigar Stores pf - seaieaea .. 4,527,000 June 15, ‘25 
United Drug (DDG)... +as . 36,988,000 June 1, '25 
United Drug Ist pf. ($50) 31,075,950 May 1, °25 
United Dyewood (UDY) . ocece ... 13,918,300 July 1, '24 
United Dyewood pf.. Ska saciid Oot vhs tnt ciesas eco ed Apr. 1, °25 
United Fruit Company (UF). es ch ated  aarkod 100,000,000 Apr. 1, °25 
United Railways Investment Co | eee 20,400,500 Swen nns 
United Railways Investment Company pf.. 15,840,000 Jan, 10, "07 
United Paperboard (PB)...............-- 2, : ; 


000,000 
United States Cast Iron Pipe & Foundry (C3) 12,000,000 aie duke 
United States Cast Iron Pipe & @oundry pf... 12,000,000 June 15, °25 


United States Distributing (sh.) (UM)..... 106,545 4 . 

United States Distributing pf........... ‘ 5,561,225 Jan 1, °25 
United States Express (UX)......... cccceses Be Mar. 28, °23 
United States Hoffman Mach, (sh.) (HMY) 179,985 June 1, ‘25 
United States Industrial Alcohol (UD)...... 24,000,000 Sep. 15, '21 
United States Industrial Alcohol pf........ . 6,000,000 Apr. 15, °25 
United States Realty & Improvement (UZ)... 24,144,800 June 15, ‘25 
United States Rubber Company (RU)...... 80,997 ,000 June 15, ‘25 
United States Rubber Company Ist pf.. ... 69,000,000 May 15, '25 


United States Smelting, Ref. & M. ($50) uv) 17,555. 750 
United States Smelting, Ref. & M. pf. (#50) Loy th 500 
. 508,495,200 


United States Steel Corporation (X).. oocel 

United States Steel Corporation pf........ 360/314, 700 
United States Tobacco (sh.) (UB)......... 381,542 
United States Tobacco pf........ eoseeee 5,520,000 
Universal Pipe & Radiator (sh.) (UVX) 147 697 
Universal Pipe & Radiator pf 6,918,400 
Utah Copper ($10) (UE) . re . 16,244,900 
Vv ANADIU M CORPORATION (sh.) (VA)... 373,334 


Van Raalte (sh.) (VRT) nen ae ° 80,000 
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Special Cireular on 


The St. Paul Receivership and 
the Northwestern Railway Situation 


request 


120 BROADWAY 


HARVEY FISK & SONS 


STOCK EXCHANGE 
. NEW YORK CITY 
Branch Office 255 West 57th Street 
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- Yearly Price s: Amount - Last Divide : lransaction 
1923. 1924. 1925 Range.——-— - STOCKS Capital Date Per 
High Low. High. Low. High Date Low. Date. _(and ticker tions) Stock Listed. Paid Cent r Las Change 

98 79% 80 53 60 Apr Van Raalte ist pf...... . sales 3,867 500 June 1, ‘2h 1%, 

27 6% 10% % 21 Mar. Virginia-Carolina Chemical (sh.) (VC) 244,609 Feb 1, °21 1 4 
1% % Feb : Virginia-Carolina ctfs. of dep ° bye P 

| 69 17 34% 2% Jan 5 Virginia-Carolina Chemical pf g 18, 076, 800 Apr. 15, °21 2 14 ’ 

6 4 Mar. 25 Virginia-Carolina Chemical pf. ctfs. (sh.). 35,235 ; Is 
1% 1% Mar. 4 Virginia-Carolina Chemical, Class B ctfs. (sh.) 6,802 

7 aA 7 % Jan. 17 Virginia-Carolina Chemical, Class B (sh.). 63,141 : 1 
68 52 53 35 June 10 Virginia Iron, Coal & Coke (UK) <<eneas 10,000 ,000 Jan 1 $ 
85 77% 80 71 June 8 Virginia Iron, Coal & Coke 3 Jan 2 SA r} 

40 30% 72% 36 64% Jan, 14 Virginia Railway & Power ‘ ? 118 s 

89 89 19 Virginia Railway & Power Apr. 20 7 

23 12 15% 4% 3 V. Vivaudou (sh.) (VV).. Mar. 15, § 4s 
10 5 94 7 26 Vulcan Detinning (VX) 7 
72% 64 69 71 1 Vulcan Detinning pf Apr. 20, °25 1% . 80) 

2 7% 54% 10% 30 WABASH (WA) : 28% + 13 4,30 
36% 23} 605, 34 20 Wabash pf A May 25 A 1 HHO 8S CD 
23%, 16% 423%, 22% 21 Wabash pf. B $7) Mp 
20 145% 20 14 11 | ee Ee eer terre Apr. 1, °25 31% fide 44 

: 30 Ward Baking, Class A (sh. (WD).. 84,111 158 4 HM) 
30 Ward Baking, Class B (sh.).... ; “ 500,000 624 + #1 7 
‘, . Ward Baking pf. (sh.) : . 31,327,800 Apr 1%, 107 + 1% “ 
45 June 19 Warren Brothers (WXA) , Apr. $1 + ’ 
43 June 11 Warren Brothers ist pf. ($50) Apr 87! 4 
110 105 : eeeie Washburn-Crosby pf. (WCY).. May 1% if 
: ss 7% Feb 9 51 Mar. 16 Weber & Heilbroner new (sh.) (WBC). Mar $1 4 
é 5 14 May 22 3% June 12 Wells Fargo Express ($1) (WF). 
52% 38) 47% 145 May 21 105 Mar. 2 West Penn Company (sh.) (WEN) Mar. 31 $1 134 1 
90% 84 7% 99 June 17 4 Apr 3 West Penn Company 7% pf ‘cane May 1 1 y74 uM 
‘ 102 110% June 5 104 Jan. 27 West Penn Power pf. (WPP) May 1, °29 1 ila 
€ lili 11s 1115 117 May 12 113% Jan. 9 Western Electric pf. (WN)...... Mar a. l 
15 8 8S, i7% Jan 9 11 Mar. 24 Western Maryland (WM) l * * 
26%, 14 1544 26% Jan 9 16 Mar. 27 Western Maryland 2d pf..... t ue “ 
20% 12 14%, a5 Ma 11 32% Jan. 5 Western Pacific Railway (WR) m 
63% a3 58 100 Mar. It 84% Jan 6 Western Pacific Railway pf. eeiiainr Apr si t 
119% 101% 118% 105 130 Apr. 23 116% Jan. 2 Western Union Tele graph (W). Garin Apr. 15 1% 8 131 1 " 
120 76 111 84 114 Jan 7 97 Apr. 9 Westinghouse Air Brake ($50) (WKM) Apr. 30 $1.5 10 1 4 
67k 2 1 2 Mar. 28 Westinghouse E. & M. ($50) (WX).. Apr. 30 $1 71 1 
7 Mar, 30 Westinghouse E. & M. Ist pf. ($50) Apr. 1 $ Sti bh 

5 Apr 1 Weston Elec. Instr. (sh.) (WZ)...... i % 
om Mar. 31 Weston Elec. Instr., Class A (sh.) 2% Nf 
10% Mar. 31 Wheeling & Lake Erie (WL) ; Iti 1 
19 Apr. 2 Wheeling & Lake Erie pf... o SH 
30% Mar. 31 White Eagle Oil (sh.) (EGO) 490,000 Apr. 20, ‘2 28 
60% Mar. 30 White Motor ($50) (WHI) ‘ 25,000,000 Mar. 31, °25 $1 KTBK 

June 20 Wickwire-Spencer Steel tr. ctfs.(sh.) (WKNCT) 81: ’ 

14 Jan. 30 Wickwire-Spencer Steel (sh.) (WKN) 82,840 a 
11% Jan. 26 Wiilys-Overland ($5) (OV) ; 11,324,180 Nov 1, °20 25 19 ‘ 
R23 Jan. 28 Willys-Overland pf ae Sara ccccee 22,049,500 May 10, °25 1 2 14s t %& + chim 

Mar. 4 Wilson & Co. pf. certificates ‘ 5.000, 000 ; 20) + & " 
42%, May 29 Wilson & Co. (sh.) (WW2Z). Mar 1 4) 1 hy ! ” 
7 Apr. 24 Wilson & Co. pf.. Bs ree 5,079, Jan 2, °24 21 I \ 
4 . Jan. 28 Woolworth (F. W.) Company ($25) (Z) 65,000,000 June 1, '25 Tim 1344 1% Rim) 
401, May 14 Worthington Pump (WB) ey ee - 12,992,2 July 15, °22 1 SK : $21") 
83%, Apr 6 Worthington Pump pf., A d 5 Apr. 1, '25 82 . 
71% Apr 7 Worthington Pump pf., B Apr 2 “7 

13% Mar. 30 Wright Aeronautic (sh.) (WAC) 2 ¢ May 30, ‘2 8 : M 
401, Mar. 30 Wrigley (Wm.) Jr. (sh.) (WWY).... 1,800,000 June 1, "2 9 er 1k un 

, Feb. 18 YELLOW CAB MANUFACTUR. ($10) (YC). 6,000,000 June 1, ‘2 21 v0! 1% gin 
an Mar. 27 Youngstown Sheet & Tube (sh.) (YB).. 987 ,606 Mar. 31, '25 $1 tid 1% em 

. 
RIGHTS 
Net Ne 
High. Date. Low. Date First. High Low. Last Change. Sales. High. Date. Low. Date. ~ Last Chane Sales 
, . wen — 9 4 rica a a e; 1 - we 30,750 | 2 June 16 1% June ll People ; 12 1%, $ a 6 
ay une ; June 4 roleun ‘ 4 & % 4 A 90,900 7 . os . 
v% June 4% June 18 Lasky 5% a% tl, 13% 15,000 , May 28 1 May 29 Public Ser 
it, June 7 June 1 % 1% 5 % 99,300 | 244 Jan. 9 17% June 9 Reading . 17% Th ‘ Aw 
1% May 28 14 June 4 achines Ike 1% 1M 1% 20,060 | 5 May 1 3% June 19 Ro I i m 
American Radiator paid 50% in common stock or rnations ‘eme ; n stor ’ ferre P } ieidor 
Stock Exchange Footnotes on: Oh Se ee as ee, Oe, ee eee 20 te tect re i ae, cad Oe 
American Steel Foundries paid 18% in common a oe ; n NOV #22, a $2 or 
. —_— - stock on Dec. 30, 1922 International Harvester paid 2% in commor 
be High and low prices are based on sales of 100- All American Cables paid 20% in common stock on common stock on Jan. 25 aid 20% in stock June Jes 
share lots, except in special instances where an on Dec, 30, 1922 Intertype Corporation common 1 00% in stock June 
asterisk (*) indicates that the price given is for | — si paid 900% in common stock | mon stock on Nov. 15, 1923 d «stock dividend 
less than that amount. tIncluding the amount of on Dec, 20, 1922, } . or . ‘or ¢ , i 206 t ner 
New York Central Railroad stock listed. {Pay- Beech-Nut common paid 5% on common stock on | agg eg ree y Gas < ‘5. 19 > em cecoeee 25 SOND 
able in scrip. {Payable in stock $Payable in Dec. 10, 1922, Bess Sap age . , 7 2 2% in _ common st 
preferred stock. xEx dividend s<xPays 8%- an Congoleum Company paid 300% on common stock Kresge (S. 8.) Co. common paid 33 1-3% ir r Sept. 1, 1924. 
nually Dec. 22, 1923. | mon stock on March 1, 1923, and 50% in st 1924, and 8% on J 925 
**Liquidating dividend. ++Partly stock +Plus Continental Can paid 5% in common stock on April 1, 192 f ald GO% in common st to 
1% quarterly In stock. €Plus 114% juarterly common stock “eb. 15, 1924, and 5% on Feb, 16, ——— & Nashville paid 62%%% in st | 
in stock vou 7, 1923 " 2 pe aN " 
The rates of dividend referred to under note in- Corn Products Refining paid 25% in common stock ; heen ¢ 
dicated by * include extra or special o vidends as on common stock June 30, 192 Manhattan ri pageants. d Fy poi ae i a i Jersey paid 100% kt wegen 
follows Am Kind Du Pont (E. I.) de Nemours & Co, paid 50% in Ma ina tt Ss} Sy itt 1% | eo “ ¢ vee 
Ahumada Lead i 17 Extra common stock Dec, 29, 1922. “es > SSSA ENUEL PALS 2% in common stock cin com. stock Te 
Cs é . a Mi 5} » . io , diiidia a 922. . d 80% in stock Ibe 
Childs Company. Min power d E aatioss- ye Corporation paid 20% in stock May’ on nt Stores paid 30% in stock d 30% in comme 
Consolidated Cigar pf Back General Baking paid 200% in common stock o ) f pref 
Eastman Kodak s Extra Dec. 28, 1922, : aime veaass | Nash By wy Bag mig M - asl sto k f . 4 s % a “ 
International Paper 6% pf 33 1-3% Back General Electric paid 5% in special stock on Oct. | share of common stock on Dec 192 : Te ae acim \ 
Island Creek Coal.......... $1 Extra 14, 1922; 5% on Oct. 15, 1923, and 5% on Oct. 15, | National Biscuit paid 75% in common st o Oe a aa : 
et ge ae Linotype 114 Extra 1924, Dec. 30, 1! — 2 t April 16, 1925 
Nash Motors . $1.50 Extra Gulf “States Steel paid 11%% in stock on March | Nation al’ Supply Co. paid 10¢ eee ee 
Pittsburgh U tilities a Qe Extra 13, 1925. | on common stock Tune 16. 19°94 1 ” 
Remington Typewriter 2d pf 2% Back Harbison-Walker Refractior paid 331-3 % in | Otis Elevator paid 10% in « oor mor! tor gictca a td 
Texas Gulf Sulphur Extra common stock on common stock May 19, 1925. | mon stock June 21 1924 } r ane 
Timken Roller Bearing ne Extra Hudson Motor Car paid 10% in stock April 15, Pan-American paid *5¢ in Cla B stock SARS PEO svn . 
S. Cast Iron Pipe & Fdy. pf Back 1924 A and Class B st¢ “k on D 1 ) 
ron 3a - as s ‘ 2 & Mfg iid | m 
y nited States Steel . ake Extra Hupp Motor Car paid 10% in common stock on 20% in Class B stock on Class A and I a . { 
Vulean Detinning pf $ Back March 15, 192: | stock on Feb. 8, 1923 F . ee eee —_ 
American Bank Note paid 10% in common stock Ingersoll- Rand paid 100% in common stock on | Packard Motor Car paid 100% ir mmor : aid 2h t omn t on 
on Dee, 29, 1922 Dec. 5, 1922 1 on Dee, 16, 1992 I ’ 
TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE | | YIELD OF BONDS ON NEW Y k K EXCHANGE 
DOLLARS CLOSING AVERAGE OF 40 ISSUES DOLLA | PER CENT VERA 
60 T T z T mar (ee ae 66 j : ke i a, Ga ee | T 
ee | 
ee a a Se ee: ee a ES ee r j ra } ‘an 5.0} } |} 
| ape | iy 
82 +——+ — + + ; + + pauete, ad + +——-+ + + 62 | 48 +_$—}-5 + + 
o* bee Pa 7 | <a | ood Foe 
oe?" een ae i ae es 
Ct) + + + —+ + + + + + ~ + + | 60 | 46 me + + +4 4 4 z eter** 
| oo w O0e_fteee_Porr™ |b e* 06 
h 4 | | ofe, joe + > ¢ 

73\92 Begze t- eet + + 4 + + } 78 44 4 4 4 *¢_ ?*sere 

: a . 

76 + +. + . | + } + 4 476 | 42+ | ae | 4 4 + 

a | | | 
eS eee | u 7 ee eee } J = oe S74 | a oe ee = — 
JAN. FEB. MAR. APRIL MAY JUNE JULY AUG. SEPT. OCT. NOV. DEC. JAN” FEB. MAR.APRIL MAY JUNE JULY ALG. SEPT. OcT. v bee.” 40°7AN FEB. MAR APRIL MAY JUNE JULY ACG x “JUNE JOLY AUG. SEPT. Oct 
‘OER ee : 1925 | 1924 
BONDS (PAR VALUE). NET YIELD AND SSUES 
t Week ended June 20, 1925 Week Year Same Period 
1925. 1924. 1923. v to Date. Last Year 
Monday ey ae ais #8 9, 946, 100 $21,306,350 Average net yield of ten hig 
Tuesday CR er : 18,041,900 priced bonds rr re : £.4867 +. iN2L% 
Wednesday hit Maree es eae 13, 698, 400 New security issues ; $5 $2,033, 006,442 $2 024,353,649 
Saturday 3,189,000 
. Pe oe es . Parsee sod Ne 
Total week . ; er $62,261,050 $93.4 $58,867,600 5 Close Close sl 
Year to date......--. “1,824. 766,885 1. 717,604,970 1,511,905,000 | June 15............-. eet Py me 
June 1@..... hs. naire S4.S84 ‘ 84.51 On 
BOND DEALINGS IN DETAIL. June 1%. _— — = 
Bond dealings in detail compare as follows with the same week last year YEARLY HIG! . tng 
4 June 20, 1925. June 21, 1924. Changes. High. High. Low 
Corporation ........ ; 3,000 $54,583, 000 $13,840,000 Ee .. 85.10 May 79.05 June 71.05 Dec 
United States Government O50 25,250,000 - 18,502,950 errr 82.46 Dec. 82.36 Nov 76.65 Sep 
Foreign somelea aed 45,000 14,082,004) + 654,000 79.4 89.47 Jan 74.24 Dec 
it i EES, FI ee ae cceante . vameas secon 89.18 Nov 86.19 Apr 
City. sebe digineennkves ; ; Seidl 35,000 16,000 + * 19,000 87.62 Nov 81.52 Jan 
. pe ee a sets RENEE aad 76. 14 Oct. 89.42 Feb. 81.42 Dee 
ER EONS HM Maer 52,261,050 $93,931,000 $31,669,950 *To date. --- 92.81 Jan. $5.45 Dee. 
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Total Sales, $62,261,050 Par Value 







































UNITED STATES GOVERNMENT LOANS Range, 1925 N. 
(Figures after decimals represent 32ds of 1 per cent.) High Low Sales , —_ Range, 1925 
Range, 1925 Net Pan intense Last Ch’ge | High Low Sales High Low 1 me 
, oO lee ” : aa Fa m Boe es ’ ated 8 7 ‘. . s0W S -_ 
nest 10034 yu Lit 34 42-47 a + Last Ch Be Ql R31 ¢ 1950, ctfs esccesecere 96 94% 9 — % ao LL = Can Pac deb 4s, perpet 81 sol, wk. — = 
{ot 24 4 Liberty 3 32-47.101.7 100.31 101.5 +.1 9% S34 9 Do s f 6s, 1945.... . 89% 87% RTH— 116 | s ! 6 Carolina Central ts 1949. XI si 4 
101.23 100.26 10 Lib 3%s,** reg. 100.31 100.31 100.31 9 106% 103% 16 Rep of El Sal 8s, A, '48.106% 105 2 2 2 | 1015% 100 11 Caro C & O a me x] 14 
W217 W111) =6ot Lib Ist ev Eee eel ie iy 4.31 | 9% 9114106 Rep of Haiti 6s, "A, ‘1952. Said 95% 96 | 108% eet 11 Do @s, 19 ne a, ey Bod ee 
” : ; : " ‘ Ss, A, 9%, 95% ¢ ° — : s, E aa 
12.10 101.6 1 a rat §2-47 ee 4 20% ' i “—_ of Mex 4s, 1954..... 20% 2014 201% - 41 i “a Cent Dis Tel 5s. 1943 102% 10214 ee ra 
registere 2 02.10 102 4.9 =* t The r 95 YU ‘ : u : Ce 3s =y - ——— ~ ~ 4 
102.26 101.14 268% LibIst ev4\s,'32-47, 102.26 102.17 102 a 6} 24” 20% ‘2° Do mg 1910, ei Suid a0ig oon eR | 102% 99% 77 To > 5 ree ps 102 oo” sen Hy 
12.18 101.9 12 Lib Ist cv 4%, “32- i ve 147 D a 1910 : ~ 4 V4 — | 10014 98 2 ) vo Peer ad He .102 102 10 iy 
‘7, registered 102.17 102.14 102.17 —1 | 30 Do ary 910, asst small zs 19% 20 — 1041410316 4 P tae ios ees, 100% 

{ ” f > -—— ° ° . . . a q i, bi 7 y : 3 vA 31, 
101.19 100.20 110014 Aae eth cv ..* — a ‘7 Do 5s, 1945, assented. . rf rs onal Ss 30 _Do Chatt div 4s, i951, s6% 2 ~ 6 * 
101.15 100.18 HII ib ‘Dd o H4s, 192 O28 0O8.5s ioe = Rep of Panama SAS, | *133. 110” 107tg = ee Leath 8 f 6s, 1945..101%4 100%, 101 ig 

42, re m stered -.101 15 101.9 101.15 7 19 ne FE rin 641, 1 Cent of N J gen 5s, 1987. 100% 109% 109! iZ 

~ *gistere : 5+.2 ‘ t “r ols q rr) 1" ‘e lew EE . 4 ~ 2 wr 2 

102.3 101.1 1680) Lib 3d 434s, 1928. . 102.1 ’ 101.26 101.30 —3 O¢ 536% Do Be. ' r50.. tf oe.. eS ae 2 90° 87% 32 Central Pt eo. BS.. Se Se Oe vs 
101.30 101.1 29 Lib 3d 4%4s,"28,reg. 101.30 101.26 101.28 —.2 110% 106%, 51” Rep of Uruguay. 8s, spanase senit sa % Sie 16 Do Trane 8 Lis, 19. & em 
103.1 101.20 214% L S, 33-36. 106 35 10231 +. ’ 27 é h—- % | 96% 95% Trans S 1. 4s, 1954. S75 , 8% 
ede teste ae Lib 4th 4a. $3-38. 108.1 102-25 102.31 4 1 M) 8S 27 Rima Steel 7s, "55, ‘rets.. 88% a mee 2) se ae” = Gee mee 96% 965 96) ‘ 

21 ; Ab # Ae. “ on tii naiaines ; 93% 92 219 SAXON PUBLIC WKS on ~ pe Central Steel Ss, 1941..114 112! 1191, 1! 

8, registeres 2.29 102.2% of 2 4 ; ‘ 95 ‘e -R “ee Me ag = 2% ‘y 
107.20 104.13 320% Treas 4%s, 1947-52.107 2 107.18 4.6 _ _ 7s, 1945, ctfs.......... 9344 925% I2%— % 93 X7% pe nt RR&Bk of Ga 5s,’37 9S 97% TH, ‘a 
1083.20 100.14 568 Treas 4s, 1944-54... 103.20 103.3 103.20 +12 1198 108 6 18 State of Queensl’d Ws,'47.105 10414 104% % ONY, 94% 79 Do rd ge ° eS" oe oe % 
102.27 102.27 1 Treas 48, 1944-54, 2 2 oot.) oe 111% 110% 111 # | 10312 1018 26 Do consol Se’ 1938, . 102% 1023 10a 
registered 102.27 102.27 102.27 +.20 | BS, * i7 State of Rio Grande do : 1015 100% 1 > consol 5s, 1939 102% 102% 102%, 
107.10 104.15 1 Treas 4%s, 1947-52 — ” 108% 100 , Sul &s, 1946....... 97% 96% 96% — 1% 102. 985e 16 ~ registe red. 1015 10154 1015, 
. registered .. 107.10 107.10 107.10 +.32 1001, po #9 State of Sao Paulo 4s,’ 36.103 10214 102% + % 109% 102 80 Do — — oe 100% 1005% 1005% % 
yy We } Panama 3s,’6l,reg. 95% 95% 951 mB 1 Do 8s, 1950, receipts. .100%4 99% 100+ % 9814 95% 3 © conv 58, 1946 10614 105%, 106% ye 
eye .) 2 117, 118 56 «Swiss Confed s f Xs, 40.115 i 4 2 oe Bo, Do Warm Spgs 5s, "41. 9814 9814 9814 Ll: 
= (055% 10014 122 - & mh « v 15 1144 115 + 1 | S8%q 83% 24 Do Coal Rive ;” 1945 - ome 2 
Total sales $6,747,050 4 100% 122 Swiss Gov 5t4s, 1946... 102% 102% 102%, — } | 66 62 41 Chi & Alton 3s. 4s, 1945 884 814 88 by 
send ate’ aaa 118% 115% 524% UNITED KINGDOM O . * | 62% 58% a 64% 64% 64% *% 
FOREIGN SECURITIES GBéle 3B Me OF eat | sea? 2 Do ctfs, sta 61% 615, 61% 
Range, 125 Net | 107% 104% 442 Do Sis, 1937... 39. .117% 116% 116%4— % | 26H Se SF Do 3%, 10 3s @ 2 —i 
High Low Sales High Low Last Ch'ge | 107% 103% 11% U S of Braail Tis, 1053". 106i, 1054 109 — 10 | 3H OS Se Do ctis 31% 513 
9 9 361 ARGENTINA 6s, A, 1957 96% 95% 96 9916 95° 190" Do & srazil 7s, “1953. . 10614 106% 106144 4+ 2% 88% 22 Chi, B & Q gen 4s, 1958. 91% 91% 91% + 1 
7 13S Do 6s, B. 1958, ctfs 06% 5 iZ 84% 8014 99 Do s, 1941. -+- 98 97% 97%— % 103%, 100% 41 Do ref 5s, 1971 - 103 . 102. 102 2 
96% 96 364 De 6a 155 9, ee oad % py =~ = o Cent Ry of E 7s, "52 83% 3 S314 S614 8114 32 Do Ill Div 3%s, 1949 56%, Q51 : C 
103% Do 73. 108tg i4 eee I 9) Un S S Copen 6s, 1937... 95 94% 95 + 5, 9414 SR, 3 Do Ill Diy 4s "1949. 92%, one? ‘>a “a 
“8% Do 5s, RTI 86i4 STH + 24 Tots 95 + % | 109% 99% 6 Chi & Eric 3s) 1982....102% 101% WWIy 
100 93% 163 Austrian 7s, 1943 OS% OSI, ORY — % otal sales $14,736,000 102% 1022. 3 Do _ registered 102% 102% 102% 
‘%% 41% 72 CHINE! GOVT RYS NEW YORK CITY BONDS. ee — ~. ( > & E Ill con 6s, 1934.107 107 107 \ 
ss, 1951 91 4 - Le Be 4 = o gen 5s, 1951 76 Toy Ti i 
1% My Ww City of Bergen 6s, 1049 10% “Se 100%, os 7 = eat 100 100 100 + %& 101% oni 239 Chi Gt Western 4s, 1959. 66 Bi, 65% % 
115% 110% rt Do Ss, 1945 ? 100he OR 1: a. 100% 100 100%+4+ 1% | 4401 Rn, 1 Chi Gas L & Coke ds, '37.100% 100% 100% va 
111% 108 3% City of Berne 8s, 1945  & 1002 aSK . 100% 100 100%+ % 104 ad” a = Chi Ind & L ref 6s, '47.112%112 112% uy 
6% 04% 14 City of Bogota Ss, 145 101%. 1006 : S, 10... 100%, 100% 10044 %& - 01% 2 Do gen ts, ‘66 193% 103% 10314 \% 
M6 80 42 City of Bordeaux 6s, ‘34 ¥ 103% 101s, aan tee ‘101% 1014 1014 + Soe ae oe Ss Se 92 91% 92- 3 
99% 95% 66 City Buenos Aires %4s,'55 99 re 6 1075% 105% 3 +48 1964 os "103% 103%, 108% — % | - a 70% 102) Chi, M & St P gen 4s, "9 8014 80 4) 
oo 96%, 1 Citv Carlsbad &s, i Of 4 | 1077 ‘05h #748 May, 1957 .107% 107 107% ia, 46 141 Do 4s, 192: 4914 485% 49% A 
101% 9514 9 City Christiania és, "54. 1001 “ RISK 1 44s, 1963 107% 107% 107%24+ 16% 44% 18% Do 4s, 1934 19%, 48%, 491%4 1 
1001, OSS 146 Do 6s. 1955, ctfs on — ~~ - 4 SO5%% 7h 60 Do gen 4%4s, 1989 005% SRI wu . 
111% 100%, NS Do xs, 1945. 1 a | Total sales $35.00 60% 44 394 Do cv 4#%s, 1932 495, 48%, 4934 r = 
100 4% 161 City of Copen 5! ; i, $5,000 70 62% 2 Do 344s 1959 2 70 70 7 i 
14% 89° 38 City pe Sls + i CORPORATION ISSUES. | © 4 Do cv 5s, 2014 49%, 4814 488 17 
SG NPS t& . if ‘ ry 4 | S71 5 . pyp as 7 - | 4% 43% 141 D wb Ing °, | “OR ; “4 
a” on” oe Cie oa R.. me 6s, 5-9 ao} Me | 10314 941% R. 5 497 RESS 43, 48 85. 85 85 % | 103% 96% 43 Do og soe ois aie R., a, 1 
; . Mar: s 6s, 19%: 5 2 a. ‘ s, 19?6.. % i Ye - a1? 10% “as - ws 2 “4 lt 
96% SX 68 City of Montevideo, 7s, "52 9614 955% 95% vi 1% 91 1 Allegheny Valley 4s, "42. 942 ety) et] % | 59 43% 125 Chi, M & Puget Sd ts,'40 49% 45% 4! i 
oer? ba 17 City Porto Alegre Ss, ‘61 96144 95% 9614 4 114 ad 98! 41 Am Agri Chem a Se. 28 1020 im” R.. Fae 112% 5 vA 19 r a &N Ww 644s, 1936 110% 11014 110% 
oe So a City of Rio de Jan &s,'46 96 95% 95%, g | we” oa 58 Do ref s f 7s, 1941. .103 7102 lom+ & ae a ons 4 = 3148, 198% 74% 74% 74% 4 
oT ?. Hi _Do 8s 1947 95% 95 oni 2 97%, SI Am B Sugar cvé6s,’35,ctfs.102 100% 10182 4 | — a2 ; oO gen 4s, a) 84, 5 
104% 100 21) City of Rotterdam 6s,'64.104 103% 1031 Pr | 62 Am Chain 6s, 1923 "09 9 ORY + 1% | 995% 98% Do ext. 4s, ORY, 984, NA 
100% 97 11 City of Sao Paulo 8s, °52.100%4 100 ” 100 7 10 Am Cotton Oil 5s, 1931.) 96 hw 6 bmg a i 101% 91% Nd Do ref 5s, 96% 95 961g + 2% 
SS R2 & City of Soissons 6s, 1936. 85 84%, 84 i 17 4m Republics én’ 1987.. oa¥ oa “4 95° 4— & 105 101K 26 Do gen 5s, 105. 103% 105 — it 
68% 6444 21 City of Tokio 5s, 1952 68% 68 68144 1 10 Am Mach & F és 1939. onig O6Y oat + 4 | 102% 99% 10 Do deb 5s, 100 100 100 , 
WI% 97 11 City Trondhjem '6%s, "44.1014 101. 101K — ee Eek 2 ee ey OEM Se tt 100% 100% 100% : 
I1l% 108% 1% City of Zurich Ss, 1945. 100% 109% 109! ) a in ae One S, 7. 98% 9S 9%4— % | 104% 103% 1 Do s f ts, 10314 10314 103%, of 
101% M8IA MW Czechoslovak Rep’ Ss, "1.100% 100" 100 — 3 74 Am Sugar Ref Ga. i837. .3008 102° 1ant | 109% 105% 30 Do 7s, 1930 107 106% 107 + 
10% 97%, 61 Do Xs. 1952 s, 100% 00 (100 is 170 An Tas ae = as Ty : | 102. 192% + % | 88 3% 47 Chi Rys 5s. 1927 77% 7H i" As 
; ; hy 7 Am & Tel col 4s, '29 97% 27 ok é 47 s 5s, 192 ty , 9% h 
110% 109 & DANISH M sg f 8s,'46.4.109% 109% 10914 w 53 Do col trust 5s. 1946..10%/ 101% weit . 86 Nz 72 Chi, RI & P gen 4s, ‘88. 85 S4%_ S414 fa 
110%, 108% 12 lo s f 8s, 16, B 10942 1091, 10044 , 10 Do g 4s, 1936... gn, —~ — " | oe _ _ od ref 4s, 1934 ... 8% 8&8 . y 
91 R24 0: ri o oy 9 ai? ani? oni? ae 571 Do s f de +0 or -- in |} 83% 82 Yo gen 4s, 1988 »p DY ” 9! 
as be +4 Devt, f Seine is, 1942 89% S814 SNES % | r = af te is, 1960. 97% 97 97% 99% 95%4 16 Chi, St P vi & O' be ad oar on M re, a 
108% 1014 °1 Do 38, 1958. 142... 5% 95 Bi + i | oS be ae. a °° se ae aes on | 108% 102% 13 Do 6s, 1930.. ee 108% 103% 108% + 
9 i 11 Domin of Canada 5s, '26 Low 1008) aoa + ‘ 165 Do deb 5%s, 1943. 104 » a —— T 3% | one AN = . T -y & S H Inc 5s,’60 84% 82 M314 t 
B% Ww2 129 Do 5s, 1929 epan "103%, 1022 a’ M AWW & EI! col tr 5s.'34 97 ae oe 2 |} 90% 75 232 Yo ref 5s, 1960 2. 90K 89 BOT, % 
103 om 2% gg ay 3% 102% 103, + % 123 4 Ben I tr 5s, "34 7% 9614 96% — % 103% 100 °T Chi Uni Sta 5s. 196% - - ; 
104%, 1014 102 D Ss, tet 103° 102% 102% + % 206 “> ‘e tfs Paper 6s, 1939.. 63% 60% 61%4 — ix, 94% 91% 37 s > on des my. Rees —_ ee see % 
2 o 5s, 195° - 2 oO « ~ : ? % 91 » Ss, If ‘ 9: 937 
103% 98% 119 Dutch E Indies 6s, 1947 10434 103% 104% + %4 242 Anaconda C ..-+... 68% 61 61 —2 | 100% 974101 Do ds, 1944, ctfs 100 99% 99% 
103% oxt, 148 ~_ Pong aioe fis, 1947 ee 101% 101% ly 343 ee AF opper ¢ 6s, '53.100% 100% 100% + % | 118 1164 8 Do 6%s 1963... 117% Hm WT fs 
Ole H3¢ 120 Do Sigs, March, 1953: 100% 100” 100" — 163 Andes Cop’ deb 101% 101% | 100% 97) GG Chi & W'l Sis, “Gd, tts, 99% 99% WY — % 
101K, 92% 144 Do 54s, Nov., 1953 100% 100 100 %& aT Ann Arbor 4s, 73% 4 sani on ps con Co ts, a : - 81% 81% Si i 
QR, x71 »” EK vaunen : a ; - 1 Armour & Co > : PA Vo i chile Cop co tr tis, 1932.108% 10644 108% 1% 
92 V- L. PWR 6s, ‘50, rects. SS 87% 88 + % 145 Armour of Del Sigs, °43.. 943 89% 89%+ %& 105 100% 5 Cin Gas & El 5s, 1961. . 104% 10414 104% i 
92% ¥% 85% FINNISH MUN6%s,A,'54 92% 90% 91% ' 4 Amociated O8f & 1088. 4% 9% 944+ 4% | 102 99 14 Do 5s, 1956 101% 100% 101%, ie 
Hg S54 60 Do 6%s, B, 1954...... 9214 91% 92— % 121 A, T & Ss gen ¢ aed ane 10a 10a @ 100% 99% S Cin San & Clev 5s, ‘28 100% oat, Our, % 
95% 8914 38 Fr-Am 1 D 7%s, 1942 93% 9314 93. { -. 4 : Ss, 199. 91% 91% 91%+4+ % 95% 93% 2 Cin, Ham yay dss 37 95% 95% 95% + 24 
lose Senta fonch onus tb. cae we a t | 2 “po Coleg Hage WM a aT | SL SCOR Sill en ai a aS Tg 
2% 5 (OO Do 7s, 1949 00% OO | 33 ee Page oo. oe SS +1 104%, 103 i > of & i a 1990 104 Fs, pa 
100% 93 261 Do 7s, 1941 oni o7% | ov 2 | 10 De Rock y Mt Div 4s,°63 ot ae | 107% 103% 1 Do ref & imp 6s. i941 “103! 1080 Ont ? 
44 ‘ 7" me a —— * fa : ~ y 3 s,'65 87 87% XTi | PF 24 : geet ere ie Se lee 4 
94% 9% 66 GERMAN GEN ELEC 1 Do East Okla 4s, 192k. one on one iy | —_os ea wa ao = * 
Ged ts Mo 93% 93% 93% 1 : io 6 Trans S L 4s, 1958. 8814 88 x ‘ ‘ 4 a 98% YS Ys ¥ 
4 arte 40 German gold 7s, "49, rets 67K pce * = Atl & Birm 4s, 1933. m ROS, a I — i 2 4 : ae ae 7 & M 4s, "91. 81% SIS STI% ra 
‘ i Gre: ‘onsol Elee P ’ } “hi 5s : 109 > + , Si” St L div 4s, 19% % 
: : ‘ hee = = Power ri 24 ca Ros es . L y ony 1944. 102% 102% 102% + % IK HIT 5 Clev & AD Ag rmagg only dl aa 2 
48% 83 49 Greek G “1 f ~ 64, cf a7” Re” met fo 4 Do unified hi at ioe 93% KH I+ % | 100) 0% | Glev Short Line 414s, '61. 9912 991, vote ‘% 
A s 18 ’ cfs > > ‘ ‘ m aS g 5 iy ~ - é ~— — 4 QS Ve WH* 
89% 79 © mosl.AND-ale a ~ 4 _ a b 4 Do 7s, 1930 2s, . “sans R- A + & — 104% S Clev Un Term Sis, 72..107 106% 107 4 
marnl M s is, 7 7 is geek er odie he A 107 2° 99% 67 sf i . 
100 98% 61 INDUS BK OF JAPAN” - pT natn & BS cok da, tens 891K SRR RO SS ee SS as a a oo 8 
bt — JAPA 1 At) & Danville 4s, 1948 7k TR 781 . 431 uke 3 0 uel & Iron 5s, 1943. 91% 90% 90%, iZ 
95% Wweie72 J . " ~y- po om B60 *s > Do 2d 4s, 1948. . 69 " 69" 69" —_ 0. out 33 Col bE Sodther yy 6 = = <= % 
bate ‘ Lr P4 ‘ P ‘Sef an - ‘ 2 ‘ri - ° i WP { : . ) — s > > ‘ 2 
O64 90 1.072 JAPANESE Wie. 1054... 04% 94 1%— % of Au Fruit is, 1934, etfs. 19% 19% 19% + 4 | 96% 9% 54 Do ref Bas, 1933 «, oe a ot 
100% &% 205 Juree S, t Can, I8s!. » *% S4 K 1 ‘4 =< g de OS, 137.100 99% 99%— % | 102 100% 12 2s, Po aE eee eae 95% 
une @ seine a int "1008 NO wy b 2 114 canes —— <a, 190... & 80 80 es 101% 100 10 stamped pone 100% 100% 1 ‘* 
88% 83% 340 KIN 2 seals ee ny % 1% 100K + % % 8916114 Do & OHIO g 4s, ‘48. 90% 90% 90% 14 9% 4 Columb & 9th Av 5s, ‘93 13% 13! 13%, rb 
n OS OF BELGIUM 6s, | 91% 85% 107 ae conv 414s, 1933... 94%, 98% 94 | 99% tra 4 Columbus Gas 5s, 1932 9954 99%, 995, in 
wy 92 «140 Do 6} ~~ = SO 86-86 %% | 104 100 181 > om we Ss, A, '95 91% 90% 91 | 77% 71% 10 Com’! Cable 4s, 4 wesee 10% 6% 76. 1 ” 
110% 106% 40 De Tite’ 1948" etfs = 4 92 92% % | 103% 102% 53 Do 6s, 1929' etfs.. . 103% 103%, 103% + % 101% 98 3) Com Cred s f ts, ctfs.101% 100% 101% 1% 
10814 106% 57 Do 8s 1941 pad LOST LOST 1% | 104% 100% 99 Do ref 6s. 1993 - 103% 103% 103% ‘ | 103% 97% 58 Comwith Pwr s f 4 "47 101% 101% 101% 1 
98% 9S 205 Do 7s, 1955 107% 107% 107% — % | 90% 83% 41 Do P hae Wa és al 103% 103i 103%, — 1% | 4% 91% 7 Comp Azu Antil Ties, "39. 92 914 9114 \ 
111108 54 King of Denmark. .. 981, OR 98% .. | 6 98 297 Do SW ca W Va ts,'41 88% SB 88 if | 106% 103° = 6 )~Comp Azu Bar 74s, °37. .106%4 105% 1l0sig + % 
104% 9914 14 Do 6s, i042 = oe 03” 110% + % | 80 68% 18 Do Tol Cin Din'te a 95% 98% 98% + % 108% 101% 4 Comp Tab Rec 6s, 1941..104" 104 104” + 1 P 
94% 7 16 . = - ‘ 03 103% 105% 10214 ; ol-Cin Div 4s, "59. 16% 15% 15% — 14 92% 90% 3 Ct Ry & Lt ref #4, 1951. 92% 92% 92! 
10414 100% = oe “ae ary 7s, 44 94%, 93% 93% 1 s1i2 7Nig ———— cv &s, A, 1931.105% 105% 105% eS | 93 89 6 Do stamped . 924, 9214 panty, 
wr 102% 19 ing v Neth Bs, 1954. . 104 10344 1035% % | 103 10014 8S Bell Tel ro, 3%s, 1951.. 81 81 81 uy | 105 101% 245 Con Gas N Y 5i4s,'45, ctfs.10444 103% 104 
: { Oo a, 72 i 108 - 3 A se a i es - , f b ; : OS, "45 ; 
07% 96% 256 King of Nor 5s, '65,ctf 106% Ace 106 % | 97 931% 57 Beth Steel ae leb 28, “48-108 102% 102% + | ,92 81 59 Con Coal (Mad) ref 5s,’50. soi, 81% 1%, %, 
WI% 97% 117 Do ts. 1943 4s, "6, ctfs MR OM 96% | 101% 100% 6 a cour te ced 4s, 42. 995% HY MR+ & 105 100% 30 Cons Pr & L ref #%s, '43.104% 104 104 — 
101% 97% 258 Do 6s. 1944 100% 100% 100% + 4 | 891% 85 23 Do a ¢ Site 1926... 100% 100% 100% — i | 100% 9S 2 Constm Gas Chi 5s, °36. 100% 100% 100! . 
11% STM 114 Do 6s, 1952 Ie 200% Toe 4 | 33% 90 16 Do pur mot > ee. Se 7 ss 41 | 100, 90% Sf Consum Pwr Ss, 1952. ... 9% Ii 99% K 
mw S4% 104 tae af te of A % a | 96 941 43 Meee ih air reef bie 94 9. 94% qoln 7™ tt Cont Paper & Bag Mills 
_ = * rea ‘ ‘ees - Gt P % 70x 1s mn RR A ey ctfs 4% 94% 9414 % - ref tes, 1944 - S&S 87 us 
101% GSW 44S King of Swed 5 se PB. “2 | 101% 97 2 * Brier Hill Steel deb 68,°26 78) 75 TR + 2% SO 4 & Crown Cork & S ts, 12. 77% 77 77! Z 
105% 108 sy Da ts, 1929 > 1954. 100% 100M 100% 4 79 68 16 Bway & 7th teel 54s, "42.1005 100 100 y | 110) 107% 21 Cuban-Am Sug col 4Ss,'31.108 * 107% 1071 7” 
sant path ats ae es 105% 10414 104% 1 7 673 5 PD ef n Av 4s, 1948 ise 78 78 _ yf 98% 96% 57 Cuban D Sug 7s, 1944 UN 97% 97% , 
i SSK 35 LOWER AUSTRIAN 103 Mle OB “3 ctfs, stpd ...... 76% 76% 76%4+ % 98 931% 45 Cuba C Sug deb 7s, "30.. 96% BK 9K 4 
a HYDRO EL 6s, 1944. 85K SOK 85K 4900 Sl De an ee ‘Vee oe 2). eS oe ee ee we” + “¢ 
<4, 7% 25 NORD RYS 6%s, "50, ctfs 82% 82% 2% 91K 82% 1 1938 B x = Te 2 pemedcedale 105%, 105% 1054+ i | 93% 9 $1 Cuba Nor 6s, 1966, ctfs.. 92% 92 - 921, . 
S74 88% SI ORI’TAL DEV deb 6s,'53 on 4 en ae 2 > 9% 905% 1 Bklyn C ‘ity RR + a" or% 90% 91%+ % | » # —— ot Cuba R R Tis, 1936 104° 103% 10314 \, 
he " . Ss, 4 i ; 89% R1u% & — os, m% 95K O51 91 4 S <- io 6s, 1952. S814, 875 
SO% 70% 111 > S- r 4 — com 9 i » 2 ] Bklyn Un Elev 5s Aa = “oF . 7 < ttesaes 4 87% S88 
“® som iss E ag fis, 1958. 73% 76% 76% ou, 88% 81% 2 Do 5s, 1908, sted 1950. . so" SS! 88144—  ¥% | oe + i 7 a and Tel 5s, '37. .100%4 100% 100% % 
9% 80° 13 Paris Orl Rys 7a, 1954.. 85 na aa 4 | noe 9914 14 Bklyn Un Gas 5s, 1945... 118 101d 13tf EE Beddoes uyamel Fruit 6s,'#), cfs. 97% 97% 97% % 
Ww #7 = '2 Paulista Ry as, 1942, 100 908, OBE | Si, WAL 4D Bett, Ral con ike. i063 10° 110" 1107 — i | ,924 88% 13 DEL & HUD ref 4s, 1943. 91% 91 91! , 
on > 7 be ed - a { > od P. 5S, ite. Mm Ff : ha 
97 92% 161 REP OF BOLIVIA &s,"47 95% 94% 844 a ss bok foe S7% 86% ST... | 108% 10114 40 Do con 5s, 1935 107% 107 107 i 
me OS%, 64 : A AVIA Ss,'47 95 84% % : 3ush Terminal 4s, && e . 103° 101 61 Do 31 - 74107 107 fy 
ee can” se ae, % Chee fe, 106....08 lee Tt 7 91% 86% 19 Do 5s, 1955. ‘ 6 68S 6+ 1% | 410 1 > 8, 1937. 10214 101% 102% 
om lie ts Do 8s, 1926... 108 102% 103 tL | «(99% 935% 11 Bush Te 91% 90% 91%4 & | 120 16, 10 Do is, 1% 108% 108% 108% + ¥ 
1g 10514 42 D» Ss, 1941 108% 108 108% i? | 101% OKT] 29 ‘ rm Bldg 3s, “1960 96% 96K 96% } 97 92% 16 Den Gas & El ref 5s,'51.. 95% O51, 9514 ” 
a, ae Se: 108% 108 1084 + i | Seadl teeet ce CAS & ME. Se, ‘8.00 ke | 9% 86° 10 Den & RG con 4%s, °36.. 90 Saat Seat — 14 
Wi, 99% 21 Rep of Colombia 6s, "27. 0 wool & | oom ot 2 Cc ‘al Pet s f 6%s, 1933... .1035% 103 103% | 85% 82 G9 Den & RG con 4s, 1936.. 54% 84% Sty 
Ok, M6 2 Rep of Cuba 5s. 1$ 2 » | 9% 91% 2 Camaguey Sug: Ne s 9 8 39 Do imp 5s, 1928 2 = 
. “p uba 5s, 1944....10014 100 100 | 103% g@ > y Sugar 7s, 42. 91% 91% 91% a, = Pw 98% 98 9814 1 
m 93% 3 Do 5s, 1949 2 | 103% 100% 5 Canada Southern 5s, ‘62.10% 312 10344 66% 55 115 D& RGW sf is, 'S,cfs 57 36) OT 3 
. os, ate RR a - S 5 Lines s f 7s , f , | wey : 7 s : 1™M% v 
wt MAL, 20% Do 5s 19. 8% S84 SSK+ | | 1174115 5 Can Northern 7s 7s, 2 99 99% + 1% | SK 39% 3 Des M & F D 4s, "1935 sai 11% ce % 
OS, eae ...101 100% 100%+4+ % | 1185% 116 = . 7s, 1940.. 116% 116% 116% + 4 | 102% 991g 2 > 51% 51% 451% % 
- . i eee ees ee , 2 5% 116 os) Do 6%s, 194 118% 118% 11810 ‘ <i 9944 21 Det Edison ref 5s, 1940. ..102 101% 101% if 
Se a SON a . te ae sad 108% 106% 24 Du ref ts, 1940 107% 1073 107% iz 
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Range, 1925 Net | Range, 1925 Net Range, 1925 : Net 
High Low Sales High Low Last Ch’'ge High Low “8 Aa High Low Last Ch'ge High Low Sales High La ww Last Ch’ge 
110 108% 43 Toledo Edison 7s, 1941 100% 100% 100% 91% 83 122 Utah Lt & Tr 5s, 1944.. 90% 90 90% % 107% 105% 9 Do 7s 106% 105% 105% Ky, 
100, 1001, 1 Tol Trac, L & P 5s, '25..100% 100% 100% 9s, 91 68 Utah Pow & Lt 5s, 1944.. 98 974% 97% 1 9914 93% 30 Do 5s, 99 asl, 99 K 
1, 90% 1 Tol & O Cent, West Div 1054 9S 2 Utica Gas & Elec 5s,1957.100% 100% 100% + % 99 98 iy Do temp 49 Roe, yo ly 
38, 10355 100, 100 100 M4 8714, SO% > VANDALIA CON 4s,'55. S74 S74 87! 108% 100%, 18 Do ws es OF Te i! 
t1'4 2S i Tol, Peo & W 4s, 1917 31% 30 oOo +2 at sa: 1 Sie se “4 o7se 96 ‘ 07s ; s6¥4q S14, 41 West Shore 85 S4 R514 1, 
TJ 82% 1 Tol, St L & W 4s, 1950.. 87) RT OST \% 98% 73 162 Va-Car Chem is, 4 Wm 86 8tK 82% 79% 15 Do registered S25, 82% S23 i 
' 1%, 9 714102 Do ctfs of dep 96% 9516 t 14 |} 102% 99% 27 Ml tr 5s, *38.101% 101% 1011 
he “wy 1 ULSTER & DEL 5s, 1925 4% StH 54% oy 924% 6S 6 Do stamped ni:emaaih 92144 90146 92 +2 9614 925 Hi y 1950 9614 O51, OHI, + 1% 
he PK } Do 4s, 1952 Me D4 TH % TOK 44 39 Do cv 7%s, 1937, with , 112 2 109%. 31 1936 110% 110% 110% Fa 
09% 98% 33 Union B & P Ist 6s, 1942. 97% 96 974+ % und without warr’nts 67% 66% 67%, + 1% ION 106% 108 . ‘* & M ts 193110744 sote ore 
M24, SKYY 2 Underground El Rys of 4% 1 S Vertientes Sugar 7s, 1942 92 91% 92 4 0% §69O% 63 50 int efs. 9114 ee, % 
: London 4%s, 1933 92% 92% 92%+ 2 99° 93% T4 Va Ry & Pow ref 5s, "34 98% 98 98% 4 77 «6S. «ATO ref 4,06. 77 744, 77 + 2% 
m -98% 28 Union EL & P ist 5a,'33.100% 10, ed 100% 100% 3 Va Midland 5s, E, '26...100%4 100% 100% 7s% 72 19 Do con 4s, 1949........ 76% 76% 76K,— % 
11% 99% 10 ” 5s, 1932 101% 101 101% 4 wil, 9 125 Va Ry 5s, 1962. 100% 100% 10014 % G7uL 634 1? Wilkes & st 5s, 1942 pases, Aa 
14 100 ts) Do 54s, 194 102% 101% 102% “% 93° «(80 + Va Iron C & C 5s, 1949. 915% 91% 915% + 1% SS 76% 2 Wickwire-Spen Steel 7s 
104%, 102%, 3% Union Oil of Cal ¢ 42. . 10455 104% 104 ‘ 9 84% 16 Va So W con 5s, 1958 92 91% 91% M ayes 1935 ctfs of deposit a i 77 Y, 
941 Ors nior > t 147 +f) O38 a3 : me ., ~. uf ; ‘ e 
con? eae ist Do cv 4s, 1927 WK, WiC 94 0 WABASH 1975 97% 97 91%+ % 90% 32 Willys-Over Wigs, 1953... . 102% 101% 102% + % 
1044 103% $7 Do 128 114 = 103858 104 14 24 Do Ist 5s, 1939 102 101% 102 A : 19, NG = & | oO at Ga, 1941 oni, os , mm aif 
934, Sf 1 Do Ist 4s, 1947 91% 91% 91%— 14 12 Do 2d 5s, 1939. 94 99 99 + & £ De + oe iz, G8% Te 3% 
™) S44 12 Do Ist & ref 4s, 2008 KX ST%_CNTG 4 a Do term Ist 4s, 1954... S82 S2 82 + %& LA & Do a oe , o = 2s =% 
7% 14% 23 Do ref 5s, 2008 1073 107K, 107% i 1 Do Det & Chi 5s, 1941.101% 101% 101%+ % oe Se a = a a i. 
141001 460 «Unit Drug temp 6s,'44. 103% 103% 103% 4 1 Warner Sugar 7s, 11.. #14 938% #44 \% ou lent 4 Win Reo Atm 7 asd saat? sont 
1O1™ OS : iS t'n Fuel Gas s f 68,A,'36.101% 101% 101% 2 “Ss: 2 SP . 83 824, 83 + &% 1 = iS a: aes + Rep Arms TMs, °44.1015¢ 101% 101%, 
10% 99% 1 Un Ry Inv (Pitts) 5s,'26. 99% 99%, \% 1 Wash Water Pw 5s, 1939.101%4 10114 101% Sim Sm 61 Wis = Sup : Div se eee sei , 
nok 991 1 noe 99 + Western Elec 5s, 1944..100% 100 100% % : — so: gions ts et 4 ey ™% T 4 
74% 9 13 1 $s, 1934. 72 72 1M% » West Ky 7s, 1944 102 102 102 —. 81% «8% 50) Wis Cent gen fs, 1949.... 80 79% SO 
S05 SS l 5s. 1947 NLSq x9 6 9 West Ma 4s, 1952 66144 66 66% 4 \% 7% at t Wor & Kast +%s, 1943 16h 7 THK 4 “ye 
1OTM, WO 10% 106%, ‘ WN Y & Pa gen 4s, ‘43. 83 83 SS + 1% 100% 9514 S82 yo 'NGSTOW N S @& 
we 100%, t & M tis, °26.100% 100%, l Do 5s, 1937... 100 100100 6s, 1948 100% 9% 1001; 
105%, 108% { U S Steel 5s, 1963, reg 104% 104%, Ke iO West Pacific 5s, 1946 PG Oo 9544 ly a - 
1G, 104, 200 «=U S Steel Ss, 1% 1035. 105% + %& 7) Do 6s, B, 1946 103% 103 103% Ky Total sale Ss $40,743, 000 
14%, 102144 11 Un St Rity 6s, 1942. .104% 1 1414+ % $ West Pa Power 5s,A,'46. 99% 9914 99% va Grand total £652,261, 050 
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WEEK ENDED SATURDAY, JUNE 20, 1925 Range, 1925 Net 
High Low Sales High Low Last Ch’ge 
Trading by Days. +? a) 100 Federated Metals 25 25 25 $14 
tandar Mi l 27 462 140 Ford Mot of Can (10) $95 «6409 +o 
Standard Misce - - . ms 1 
> 1 ) ii 30,800 Fox Film, Class A 47% 19% 

i istrials . is Mining pond , are 92: oy 
ae OFS as 0) 77610 ara $623 000 2% 14 1,800 Franklin Mfg 23% 23h — ih 
“ > 542 0 S40) i) 19,400 688,000 306,000 tod ib =» vO pr (a) i Sv” a ss” 

jay.220,995 41,305 65,600 64,400 814,000 375,000 22% 400 Freed-Eisemann Radio 4 oA 2 

j ; 0.30) 61.700 748.100) 208, OOO ~S He 300 Freshman (C) (2) 3 14% % 
19a i 0,210 020 600,000 219,000 29% 26 1.30) GABRIEL SNUBBER, 
123° 204 1” 9 600 25.100 $40,000 139,000 A (2%) 2 265% 1% 
onmuti r 2 1.700 Garod ? +, 3 + 1 
Potal..1, 14,055 » NE 77,520 294,850 $3,915,000 $1,501,000 16%, 42% 4,400 Gen Outdoor Advg,A(4) 45 4414 i %& 
94%, DOK, 200 D v t« 22 ye 
INDUSTRIAL: “6 7 770 Gen Gas & Elec S 

Rane 25 1 7x1 is>)6dDo «6Cconv «pf + 6 
High Low Sak High Low Last ¢ % 57% 17,600 Gillette Safety R (+256) + 4 
MG a 1.000 ACM PACKING Os (ho , x 17 1M) Glen Alden Coal (7) 4} 

we ss 5,300 Adirondack P & I s HA S4 Doli l mm 24 26,100 Goodyear Tire & Rub 1% 
107 " 40 6U@~# f (7) 104% 102 10 : 1 13% 200 Grand 5-10-25¢ Stores ti + 5 
" ) MY AT THe acKe! “ GA © A ‘ 2114 4 $000 Grennan Bakeries (1). 18% 17% 18 ly 
a Ai iM ; De | + nr pf ¥) ") MD 24 , ) +000 Grimes Radio 238, 21% 2% 

vo ’ s yin ar a ot] uv be . . “— 
~~ cA Ann Clee ¢&t cs" TR” OR 3" 21 \ 1”) HABIRSHAW_ ELEC- 

2 ‘ ; r r i on . CARE 4)7 " 

M414 4S 100 Am G & EK. new (f1) 70% 77 77 1 7 a rRIC CABLE, new 0% < 
™ a ; 1M) Do pf (6) 00 So%, SY ; mr 6% 0,700 Happiness C’dy Strs, A 6% T ie 

; ‘ I ' S ty 1 1) Ibo Founders’ Shares ys °8 i % 
A, ;, % co - wy - 5S : ba Rs x 1 141, 700 Hazeltine 144% 14% 4 

14% ; ; m Lt é rac (7) 4 165 _— 2 a = . ‘ 

“71, 4X1 13.400 Am Pw & Lt. new (11) 621, nO, TO, 4 3 1 400 Heyden Chemical 1% = 
1 S4 eo Do pt) . 91° «Roy i yST ie 0) Horn & Hardart (73) 0 1 
oo IN 1) Am Multigray (1.60). 21 | 2 , Ath 2tihy 100) Hunt Bros Peck, A, wi ti, 2614 

” 1) Am Roa Mac} 2 2 2 2 24% 2 i” IMPERIAL TOBACCO 

sy 26% 26,200 Am Rayon Prod 51% 37% «50% 412% OF GT BRIT & IR 24%, 244 \% 

ts A LK) Am Superpow,ClA(§0c) 3S 36 \% Vy ) 2,000 Intercon Rub ; if) 7™% 1% 

wwe 27% 10,900 Do Class B (60c) 3914 36% 36% ly 9% 37 5,900 Int Match pf (2.00) 9% 42% 487% + 4% 

"5 ie mm) =6©De prior pf as 25% 25% 2m ‘ 3% «7 6(4) Int Concrete Indus (1). 11% 10% 10% %, 
26% 22 1) Apeo Mfg 4 (2) 24% 24% 24% + 14 7 Inter Utilities A (344) $6 a) 35% 3% 

Hy th, “Hi Am Threa pf (2he) ST, STK. 1%, r SCOO) = =Do Class B 10% 7% R% 1 

Ps) 1 16,300 Armour Co of Ill, Cl B 14% 12% 14% 214 14 > 1) Inter-Ocean Radio 2 2 2 
“41 r ) ‘ rr" 7 S 1 

a Sk = a 9 1,800 JONES RADIO % 3 \ % 

1% 2y 100A eGeé EF. ClAC@? He 39% BUS 4 ih tb 1S 13,000 KELVINATOR (1%) 36% 33 I65q " 

1! rH : 000 Atlanti Fruit & Sue.. 95 ar gy 11 76 (4 “4 Kraft Cheese (1%) 75 is 73 1% 

1S iE) 110 Atl Port Cem't, new 46 44 161. Sy. 2. 21% 14, Keiner Wil’s St (1.60) 22 22 22 

sh tt 4.400 BOISSONNAULT ov r 7h Oo 23 NMG 100 LANDOVER HLDG A. 15% IK 15! w% 
IS 1 200 BR  Sehwart? Cigat 6 ND 11,500 Lehigh Power Sec 157 «144«148Y, — 24 
Cla \ % 16% 16% uy ; 16,150 L. V Coal ctfs, n (134). 44% 40 41 % 

Dit, 1% > 1) Borden C ight Dy. Da O%%, e ST Ts 2000 =D sales (S) S644 S4 8 1} 

iti GSY, “nw Do exe tock (4) 76 7h 7H A nv 1) 2,900 Leh Coal & Nav (4) 100 §=105% 198 lo 

24% 1S 1.200 Bot Cons Mill 4 on ome K 210 186 1,640 Libby O Sht & «3 (2).210 186 196% 

WY 45° in) =Do Class A (4) 5% 454% 45% ik ’ i 28) Lib Radio Chain Strs. 7™ 7% 7% 4 

SK 24% 9.100 Br-Am Tob coup(96c) 24% 25% o1 ) ( HM) Libby, McN & L, new 7%; 7% 7% + \ 
2844 25 1M) Do reg (f6c) 2% 26 oe : 0 20) Library Bureau (2) 0 0 0 \, 
Yh ‘ 0) Bridgeport: Mach 9%, 9 ” 1K (0) MARCONI WIRELESS 
I 1 ) Brown & Williamson OF CAN he 
yt rob, Class B (0c) Bs 1 Be Ww 7% 100 Marconi W’less of Lon 
a OU “i Buffalo Gen Elee, new » 2, ih) McCord Rad ctfs. w i 

= (1.60) (6 866) «66 1 Oo N7 100 MeCrory Stores (1.60) 1 
oe 1”) Butler Bros (24) 4 32 32 A “iS ‘ 1,100 Mengle 2 
Nig 4! 14,600 CAN DRY GINGER 15 86140 “M) Mercantile Stores (3).. ly 
ALE, new w i 4 > 5 1544) Mesabi Iron 
14s ” 1,215 Do Class A (43%) 1 N2 200 Middle West Util 
tase sO) 165 Do Class B (#314) 107 SI ( Do prior lien ( 
% | MM Cur Light & Power 1H) DT ih) Do pf (7) 1 
10 mW) 770 Carolina Pwr & Lt (6).412 38 02 17 l 2° 10) Midvale Co 

ti Ww 1.1 Cent C Iron Pipe (14). 16 in 16 My 73 «145 1,610 Miller Rubber (6) Bs 
a 12%, 16,90 Chapin-Sack 3 a1 41%, + 1% 69% 47 776 Miss River Pur 64 4954 GOig +19% 
ae 12 HMw) Chatterton€Son (1.50) 30%, 27 30k, vy, tis i 2000 Moore Drop Forging 
m7) O08 1 Childs pf (7) 116% 116% 116% ly Class A (1.07) ih o> 65 1 
0 “0 4,800 Chicago Nipple, A 10 [7k 40 4 1S! i 700 Motion Picture (144) IS%y 18% 18% 

Lh 1200) 6©Do B, etfs 17 13% 17 aA 4 ‘ 15,700 Music Master 18% 14 14%, 1% 

i » ’ ’ ‘ oo ee 7. 

“fo. Ly, a ysler, new w i 122% 115 119% ++ 24 OK 4 100 NATL LEATHER 4%, 4% 4% ) 
ti ‘ hn M#) Cleveland Motors 24% 23% 24 % | 2, 22% 25,400 Natl Pub Ser, A 28%, 23% 28% are 
bp bi 0) Do pf . 1 1) 2 194 14 20,700 De Class B 19% 14 18% +, 
Wo oF Joe mm’ Wealth Edison(S).137 137 137 ; ch) OCIS, «= OR Natl Power & Lt (6)..345 328 334 +7 
» 4 106 1 8 Com ower (s)..171 boas M4 -13k, 102 5” “ Do pf (7) 102 102) 102 + 1 
i 7 ee De 13% 3 HAT 8% | 305 230 40 Nat Tea (8) 297 295 297 3 

yy dau oY + SB S20 NBA IN | 414 110 “ON ¥ Tel pf (6%). 112% 112% 112% “ 

Pr +4 a mH Do 83% 71 > a $74 37 3,600 Nizer Corp, A (3) 47% 45% 46%4+ % 

t wt ‘ pe > > _ = . - ; 9 . - - - 

ate tent Stee ee w(2) 42) 40 A 3 «45% ‘700 North Ont ‘Lt & Pwr.. 50 48% 48g — 14, 

sa. 21 171 ee) ie uss A (5).183% 132% 188% 6 12 6% 9,100 Northern Ohio Power.. 10% 10 10%+ 5% 
ron” Gait 1a aa ie Class B aon 31% 82 “4 340 North States Pwr (8)..121 1184%118%+ % 
-4 1% 15,400 Do pf (S) 10d 100 100%, ’ 170 Bo pf (7) 101 9914 100%, + 1% 
“6% Ts HH Con Tobacc: 1s 7 1s ae 2 600 Do warrants 265% 23 22 1 
rh S71 H) Coty, Inc (3.80 2 640% «401 i | . . : . ‘ a 
17 she 14.800 Cuba C (4) , 17 7H ile 7 600 OMNIBUS vot tr ctfs. 14 13% 18% My 
18 , 400 Cuban Tobacco 0 0 0 , 10 Do Ser A pf QS). 92 92 92 
OL 12 11.300 Curtis Aero & M 20, 19 19% , 2,900 Oppenheim-Collins 46% 44%, 461444 1% 
79 a) 10 8 Do pf ) 74% 74% 74! 1% 8,600 PATHE EX, Cl A ($5) 72% 665% 72 + 2 

“y - “4 oT on Te > ., > - 4 , 

4 18% 6,000 DE FOREST RADIO. .25% 24% 25 M4 oe en ee bee tare te 2 

ep mw 700) Doehle lie ¢ t f 17? + ry, - = - . Sa ue T ”® 
a9 “ob, I & WW y ‘oal (*7'g) 13m . a4 1 0 pt 20) Power Corp of N Y (1) 52% 451 2% be 

, : * nt Tne aie = "tall 45 “2 2) Prophylac Brush(#2.25) 41% 414 4 ve 

% 12% v0) Dubilier Cond & Radio. 5 145%, 15 , > . > , = =~ = 

1 77) “Du Pont Motors 6 a0 ea . 5 100 Puget Sound Pwr&Lt(4) 4 ht D4 2 
zw -) Dupl =: Cond & R , , ‘ i 6%, 42 1.000 Purity Bak, Cl A (3).. 45% 45 15% 4 
: a’ - pat ms . 4 4 7 s4 42) Do Cl FI 4314 40 41 »% 
sI'y 25 MH) Dunhill Int 2 27% 1% at 1 , : oY 2, 
21 11, 1.40) Durant Motors 12% 12% ‘ — os ’ eS yreme feng (3) wm 1% 2 “7 
3 thy 2,0) Duz Co, Class A 2 23% + 1 i 7 1.200 REMINGTON NOISE- 
wy) »FK 8.100 BL BONI) & SH See(l) TZ 6S HS5q > LESS rYPE, . l A. 44 41% 414 3 
we ort inn D> of (6) ty) F O44 104% 1 i 20) Reid Ice Cream (3) $1 41 41 % 
“4 Ww 100 El i ; t th t aa . : 101 ) 100) =6Do pf (7) oe Ls) 95 on) 

’ =, sted nvestors vith j > = > —_ s ire, YA 

ells codgguen a an 61 an on a 2:3 1% l 700) Reo Motors (41.45) 18% 17% 18% h 

Ou 46 »000 Eureka V Clean (4). 31 80 “it r 1 47 3) Rosenb’m Grain pf (4) 47 $7 47 1% 

a” ta “a Electric Ry Secur 3% 14% 190117 25 22 21,200SEIBERLING RUB... 22 22 22 1 

ope Sc my SeCcE a PP 16% % 21,200 Service Elec, Cl . 16% 11K% 144+ 3 
zo 120 70 FAJARDO SUG (411%%).128 23 2s 6 21 12k 700 Silica Gel . . 18% 18 18%, + 14 
1m Ny (0 Famous Pl new, w i 100 OSlg 100 275 «192% 120 Singer Mfg (720) 271% 268 268 2 
yt Hh 10,700 Do rights, w i . rly Hh, WA ’ $ 6,00 Singer Mfg, Ltd 9 6%, Se 


























on the New York Curb 
































Range, 1925 Net 
High Low Sales Hig! Ww ast Ch’'ge 
1), i, 900 Sleeper Radio ‘ 6 t 6 7 
120% 10144 4,525 South Cal Edison (S)..120 14%, 118% 5% 
94 SS 17> Do pf B (6) 4 4 44 
107 52% 6,100 Southeastern Pwr&€Lt..101 1s oD) oa 
4 13,000 Southern Coal & Iron. (6 M 0. 
23% 700 Southern G & P w i 23% 2 s 
36k, 00 St Regis Paper (2 WK, * 
3% 100 Standard Motors 49x $5, 
19 700 Std Pub, Cl-A (1.50)... 20% 2% 
6 3,300 Stutz Motor Car HLTA Shy ’ Lo 
4; 24% 15,000 Swift Internat (1.80) 2, ry 27 1% 
Ut) 200 Swift & Co (S).. re 10%, 111 lo 
484 4,800 TENN ELEC POWER 68% (i is 1 
73 175 Do 2d pf (6) 814% SI SI 
64 2,60 Thermiodyne i2%, 1 121, + 1% 
35 300 Todd Shipyards (4) 37 st {7 + 4 
6 1,200 Thompson (R E) Radic ih, ‘ ’ 
3% 100 Timken Detroit Axle Nit, “ Shy ig 
3 400 Tobacco Products Exp Sha, ; 1 
1S 200 Trumbull Steel (1.40) 19 1) Mey 
14% 200 Tulip Cup (1%) 16% . 1H I 
180 10 Tubize Artificial Silk, 
Class iSO) oN 1Sé 
1 ITD 30 Do Class B 2M 17 Is4 
73% 65 i00 UN CARB & CARB (5) 67'4 tO, 67% 4 ly 
mw) 25 18,000 Un Gas & Elec, new ot) +5 $1 24 
44 37 100 Do stk tr ctfs 4:3 ! $3 : 
94% 44% 49,800 Un Lt & P A (2) 4 N¢ Wag + tly 
2% il 100 Do Class B pf (4) 2! 2 2! kh 
Pa 3,900 Un Prof Sh, new (fitic) Ny 74 “ 
600 U S Light & Heat pf Diy 2K, 2% s 
100 De om new i 1 i 1K 
4,300 Univ Pictures ; s as) $ 
21,400 Util Pwr & Li A (2)... 3 27, 
3.175 VICTOR TALK M (8). 75 is 
2,000 WARE RADIO 1S 41 ‘ 
»,800 Warner Bros Pictures 
Class A (1%) Wy, 16 if iy 
1 14 100) =~Do on 14 ; 14 1%& 
6S 30 50,200 Western Powe! tis 7 th, a 
95 So 130 Do pf (7 ) 2% 94 + 14 
42! iy, 8,100 White Rock Min Spe, 
new t (72) 42 s #14 
#2 (15% «604,900 Do new (72) 42 ™! 41% 
8&5 7a Wooilwor Iron | 77 4 7) 
ld 11% Wilson & C new, W 1 ; 14% 1 
o 264 Do Class A. wi SI, 28, 30% 4 15. 
6S Dx pf. w i i ~ TUK 4 
22 «1 YELLOW TAXI, N Y.. 1 %,— 1 
KRATLROADS 
yi 1% 2,100 BKLYN ITY Stic) S + 
281, 26%, 100 Do new, pf, w i 27%, 27% 27%4+ 4 
90144 S82! 1h) NICKEL PI ew, w i Nf ( Sly “4 
lO 155 lo PITTS & LAKE I ro) ’ +) 
STANDARD OIL SUBSIDIAI 
26% 18 5,600 ANGLO-AM Hk 24 2 2 
$14 254 1M) Atlantic Lob 4 , \% 
23% 820% 1} BORNE SCRYMSER 
(+12 4) L HV 
72 TAly 310 Buckey pe L (4) 6 61y i 
70-48% 100 CHESEBROUGH (2%) 6 ¢ 61 + 1% 
30 79,700 Continental n (1) 27 G1, 26 WK 
IM 30 Cumberlanc r 2B 12) 4 } 145 
Oo 5M 10 EUREKA PIPE L (4). 7 Thy — 21 
6814 10 GALENA-SIGNAL (4) 56 44 My 
OD Oo 30 Do new pf (S) if 11% \% 
114 105 10 Do ld pf s) 105 “ 
72% 42% 28.300 HUMBLE (1.20) 721 GND, 2% 
154% 127 ISO ILLINOIS P L (12) 139 ‘ 1 
34% 2744 11,200 Imp Oil of Can,cp,n(1) 34% 55% % 
S4 69%, 90 Indiana Pipe Line (4). 73 i2% 73 oo 
2%_ 22% 25,00") International Pet (25c) 277 6K, 2h, 1k 
159 = 130% 780 MAGNOLIA PET (+4).149 14 9 +1 
25, 21% 100 NAT’L TRANS (1) 22 22% 22% 
SS 70 70 Northern Pipe Line (6) 80 rh 
79% 62% 8,000 OHIO 2) 73% ) ‘ LA 
1444 2% 10) PENN-MEX F’L (ic) 28% 2 2% 1% 
(65144 50% 21,000 Prairie O & G new (2) 64 6 611 ae 
H 1,360 Prairie Pipe Line (S).127 24k, 125 1% 
ISO SOLAR REF (115) 234 2 2 
180 South Pipe Line 4) S1 “) 
S40 South Penn il 173%, 16 Ih, 
20 Southwn Pa P L (4) 66 titi 1, 
70 9%, 55,300 Stand Oil of Ind (2%). 68% 66% 6 1% 
46 3044 1,700 Stand Oj f Kar 7% 36 6h, ae 
26 114% 5,200 Stand Oil of Ky (4) ..126 8-47 - 
270 240 SO Stand Oil of Neb (10).24 Lay B 
$85, 414% 16,400 Stand Oi] of N Y (1.40) 46% 45 ifil, L., 
369 338 200 Stand Oil of Ohio (10).360 355 > 355 " 
27 15 130 Swan & Finch ©. 16 1 M4 ' 
614 SOK 1000 VACUUM 7+) 91% soy gol ‘Ny 
MISCELLANEOUS OILS 
6 ti 10,600 AM CONTROL ; 6 4 ‘ 
11 2%, 69,900 Am Maracaibo (o i! "me K+ Ty 
S% 5 1,700 Ark Natural Gas (%2c) 7 7 74 Ie 
WA 2 1700 CARIB SYND $14 : $y iy 
$35 35 9,400 Cities Service, new 3m INL BY u% 





Specialists in 
Consolidated Gas Co. of N. Y. 
Preferred Stock 


LYNCH & McDERMOTT 


M embers N ew 


7 Pine Street, New York. 


York Curb Market 


Telephone Rector 7952 


Orders Solicited 
on 
New York Curb 
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Range, 1925 ; Net Range, 1925 Net | Range, 1925 
ot High Low Sales High Low Last Ch’'ge High Low Sales — low Last Ch’ge | High Low Sales High Low Last Ch'ge 
ae + 825% 80% MC Do pf (6).... .-. 9% SS B— KI OT .O2 SOO GAN TOT ins .cisess 04 «04 .. | 108% 107% 10 Liggett Wit 942.1075 1075% 1075 %, 
i 21% .17% 500 =Do bkrs’ shs (2.10) 19% 19% 19%+ %\% | 3% 2% 2,900S8S A Gold & Plat....... Ou 2% 2%-— 4% | 100% 99% 3 Mo Pac RI 100% 10014 10014 1 
i 1% .95 2,300 Cor. Royal .... 1 .% —.05 | .12 .04 34,000 Spear Head Gold...... 08" 06.06 —.02- | 10514 9844 15 Manitob ‘ $1..104 103%104 + 
1, 2% .60 14,400 Colcmbia Syndicat« |) ae 30 =.08 1,000 Stand Silver-Lead......15 .15 .15 —.05 | 104% 9814 5 Mor & 102% 102% 102% A 
, 144% 8% S&,800 Creole Syndicate — %& 1% «1% 1.8300 TECK HUGHES.. 1% 11 Im+ 7 102% 100 5 Nat’l Dist 101 101) «101 iY, 
it 124, 1F 6,000 Crown Central Pet 10% % | a” se 100 Tonopah Belmont (5c). ss” , Pi Bit ys 95 86% 243 New Orlear 52.944 94 
Ky 7 4% 100 DERBY O& R 4% % | 38% 1,4 3,400 Tonopah Extension. 1 1% 1% . 20 105% 149 Northert r _ : : 

7 23 500 Do pf yi | # 1, 2600 Tonopah Mining (t65c) 3 a! ; ae. , LLG% 11dig 11% / 
it, 1% S87 2.0) EUCLID I%+ % | 13 .06 5,000 Tri-Bullion Smelt .... .09 .06 .09) +.01 “en Te a = a —" He 
i os 2 TAY . > ” HO » Oh vw , OO : A, WD + : 
* 29 15 8,000 GLEN ROCK 25 +.08 66) .39 1,000 UNITED EASTERN... .48) .48 48 —.00 9 94 49 Okla G 50.. MK M4 M4 , 
% 3% 1% 300 Glililand v t ctfs gs A 29% "20% 1,600 Un Verde Ext (2) mas - sie S Sees 100% 100% 100% 4% 
ont 3% 1% 24,800 Gibson .... , 2 3%+ % 95 aU » 00 Unity Gold.... paean . 90 .80 #0 +15 gaia 93 ‘na Sierae - B oR, O8iL ORIG 
“5S 7% = 634Q «27,800 Gulf Oil of Pa (1%4).. 79 76% TR + 2% | 1s” a" 3 ‘aa 5 7. — (1,40)... S00 on“ on” + % 98144 95 #2 Dod 98%, 9X14 9S 
iN 5i patos me “IRRY PE a o os : Oa: aa ‘ontal, new..... AL -O aL: . 99 97 19 PI RT 984 97% OAL 

oe Poe: voor wee panes Sar Al 5 2 6,400 WENDER COPPER. 3% 3% 3%— % | 108 106 1 Ph 108 108-108 
- 7% % 35,400 LAGO PET Alo $544, 5 - HK 101% 99 13 D 1O1% 101 101 
= Z 4 .75 900 Livingston Pet we m+, % | BONDS (In $1,000 Lots) 10214 97% -78 Pu . 1anie 101% 1021 
va 4 1% | 200 MARGAY ... . 95 .80 95 +.29 | 414 74 38 Allied Packers 6s..... ... 81% 80% 81 + % | 104 100 2 Shawsht 101%, 101% 101% 
31K . os -10 2.000 Mexico 24.23 .24 —.04 | 94% 4 a8 Do s f 8s, 1939.......... 92% 91 91%+ 1 100% 100 = 65 Schulte 1] 

vi, } Bry -9@ 400 Mex-Panuco 66 60 65 —1 | 107% 106% AJuminum Co 7s, 1933.....107% 107% 1074 — % part | 100, 100) 100. 

: | a 1k 400 Mountain & Gulf (73c) 1% 1% 144— % | 10214101 = a a eee 101 * 101 ee ac, A 104 100 "26S . 6 103%, 108% 103% 4 , 
ra 23% 18% 9,500 Mountain Prods (72).. 23 22% ‘ % | 9914 95 249 Am Gas & Elec ts, B, 2014. 98% 98 98K + %& | 102% 101 : 

122 107 20 NAT FUEL & GAS 118 116 + 3 | 115% 103 87 Am Ice 7s, 1924....... ae Dts — Al o. . a l2%_ 1O1%® 102% ‘ 

6, 35, 13,000 New Bradford (50c) b, 6 y | 981% 95 85 Am Power & Lt 6s, new... 97% 97 97%+ % 97% 92. (32 Southerr ‘44 96% 96% 9%) ‘ 
% Sk 6% 700 New England Fuel, wi xX% 6% S + 11% | 9814 935% 91 Do 6s, 2014, old, without | 14574 106% 258 Star 2S, 4.139% 133%4 139% r OA 

« 11% 6% 8,100 New Mex & Ariz Land. 9% 8% 9K4+ 1% | warrants ..... ..eees 97% O7K%H 94+ HK 108 106% 93 Stand 10S_ 107% 107% 
“i, 12% j8% 1,006 New York 1% 11. 11 —14~ | 104 102% 4Am Thread 6s, 1928..... 108% 10344 103%... 98% 95% 32 Sun O DRL DRI4 YRS, 

13° 110 7,000 Noble O & G. 1” 10.10 —01 | 103% 100 16 Am Rolling Mills 6s, 1938. 103% 102% 102% —"% 96% 94 54 Swift & 96% I6le 6% 

06 48 1,000 Northwest. 05 .05 05 01 98% SO 7 Am Sumatra Tob 714s, 93 92° 924+ % 104% 103) 5 Ti +... 104% 103% 104% 

1% 20 2,600 PEER 1% 1 1 | 104° 102% 13 Anaconda 6s, 1929....... 104 103% ++ Toa eth, oat ton Uae gee ee 
ow 28% 16 6,600 Pennock Oil (114) a a + % | See eee 2 Ames See 8 1950 Mee eee Tf | 110 100% 0 4 Unit eek 160 tee 
50) 4446 16 14,200 RED BANK $1 35% 40 : 3 Ine . att Peek ag are Lehr i te . pitta 99° 1 412 | 101% 100% 51 ; ’ 101% 101K 101K 
_ 31% a 25), on-4 Reiter-Fe ster 315% 2514 31K + 63% | S1 97 Assoc Hardware 6% 86 83% 86 + 2% 102, 100% I 101% lik, 101% 

a - 3,1 Royal Canadian sub "i S590 07 | 70o% 62 128 Atl, G & WI col tr 5s, : 70% 69% 70 + %% | 102% 100% 3 of 015% 101% 101% 

%% 3% 200 Ryan Cons 6 oy | | 107. 106% 2 Beaver Prod 7%s, 1942.....107 107 107 101% 99% 36 I 101M 100% 100% 

Se 6% 1,100SALT CRK CON (60c) 84% 8 syu+1%| 96 SS Beaverboard 8s, 1933...... 94 93% 93%+ % | 101% 99% 10 | 1) 99% 9% 

28 24 6,500 Salt Creek Prod (2.40). 28% 27% 27% — | 100 97%, 32 Bell Tel Co of c an 5s, °55.100 99%, 99% ; 100% 97 ¥% 44 1 OM, TU 

46% 38% 24,200 Sun Oil w i . 1614 4214 44 — 11g | 100 97% 1 Belgo-Can Paper 6s, 1943..100 100 100 eo 6S ie a ee 
t 37% 34% 1,400 TIDE WATER,new,w i 37% 36 36% — 1% | 108% 103 21 Bethlehem Steel 7s, 1935. .103% 103% 103% — % | go” ggig 23 I ON, NA ONG 
= 2 aie sielsidteoniadiie ae As ubde ™ 95 93% 71 Botany Cons Mills 644s, "34. 95 93% 94%+ % > aa Ss ‘ ‘ , 

; ot A 3 S900 VENEZI ELA PETE $5 4% 4% % | 112% 108%, Can Nat'l Rys 7s, 1935....111% 111% 111%{— % 98% 96 ‘ Qt, OS 

is 24 22% 100 Ventura Cons (2) 23 23 23 + %] 9 92% 4 Do 4%s, 1054............ 94144 94 94 — 1 98% 95% SY, ITlo 
S 200 07 5,000 WESTERN STATES...16 .15 .16 +.09 | 54% 50% 56 Chi, M & St P 5s, A, 2000, 9S Bm at MN 91% 

‘ 30% 2914 2,600 Wilcox O & G, new 30% 30 30% when issued i EY 538% 52% 33 + ang so, ie A We 

. 7° 3K 100 Woodley Pet (41.05) 1% 5K OOK | 84 8&1 2 Do Ge, MTG WL. osscns. 83 83 SS ont on” 94 ont ov 

- ssp : : | 101% 100% 9 Chi. s La 1926....101% 101 101) 3% | 88 YM) ad in Wi 

Mi PP «1.000 “Y" OIL & GAS lle | 128 r it * 98 Gitie a? &F ‘7s, 'C, 1968. "129% 121% 12214 — % | 1G ie 64 104% 1041, 1048 / 
' MINING 70 Do 7s, D, 1966...........101% 101% 101% + %4 | 107% 104% 46 V OSTA 105% 105% 

36 07 10,000 ARIZ GLOBE COP 25 3 .23 —.08 Do P'& L 6s, 1944. "9356 93% 9344 K, | 103% 91% 4 bst WR BS NN! 

C4 26 +) 1,000 CALUMET & JEROME .16 16 16 , Do 6s, 1966............. 91 90% 90% 8 

vA 6 3% 6,500 Canario Copper 554 544, SY, \, re 3 _Do is, B. 1966... 178 173 173 —2 91% 91 ‘ gy 9 wy, 
4 1% .30 20,700 Chino Ext . 1% .30 4 — % | 105% 101%, 2 Cons Gas, L & P of Balt os ee {23 103 $1 Ar t 

62° 30 1,000 Comstock Tunnel 0 30.30 o1 | ae ; - 105% 105% 105% + th ( 23 JIN 121 

4 2% 2,000 Cons Copper, new 2% 2% Wt we | 110% 108% = 5 Do Bigs, 1951 Slee ants 110% 110% 1104+ % 100% 9S 11 . HM, WO TOM 
' 4 314, 5.700 Cresson Cons (740c) 1%, 314 3% K 108 104% S Do 6s, A, 1949...........107% 107144 107% x. 98, 97 ON t 4+ 4s Qs ys 
+ oe ms 7 a ne ih lees Se 100% 100%, 18 Do 5s, Ser F, 1965....... 100% 100% 10014 SR14, 7814 269 { 

Ms rhs) 35 600 DOL, ESPERANZA 7) 0 AE) 01 9844 9714 1 Cosgrove-Meehan Coal 644s, 2 2 ‘ f ae 
aT 14% 38,800 ENGINEERS GOLD aD 46 499 +1 | 1954 ; ; : ron 108 9S 98 % 91 77 44 Frer ‘ ‘ 
4 23 OF 14,000 Eureka-Croesus 12 10 12 +.02 | 9% SO 14 Cons Textile Ss, 1941...... 85% 84% S5K+ { 49% S21, KOI 
; 58.10) 21,000 FIRST THOUGHT G.. 87.320 37) +.06 98 91% 136 Cuba 6s, 1935.............. % 93 9444+ 1% | 97 921 nt id ; sibs 
? 14 .05 2,000 Florence Goldfield 06 .05  .05 111% 106 6 Cuba Tel Ist & ref 7 ¥8,"41.110 109% 109% — % 7s, 194 7 16, 96 
40 OS S,000 Forty-nine 29 20 2» —o | an Hie SS udahy Packers “Tos 37. Bas, ae ae * 107 102% Kir + 1M 104 
| : 2? Dee & » 714s = " - ) Qxi 5A Kir 

24 07 1,000 HAWTHORNE 7-32 a | 106 45 De trait C ity Gas 6 i 105 105% ‘a oe ee oy wy ow 

16% 12% 600 Hecla (1) 14 13% 13% \% 53 Detroit Edison Se ° a4 cies. ae ale ere ee 
lL 0 01 5,000 Hilltop Ney 01 o1 O1 B, when issued........ 99% 99% 99% + 4 _— ic, iy 91% 91 
; 2 oS 100 JEROME VERDE m wD hk | 124 110% 15 Do 6s, 1932......... ....-122 121%122 + % 10299 ; Oe 100 4 10 

03.02 1,000 Jumbo Ext 02 .02) 02) —.01 121% 121% 1 Do 7s. 1930.. woe e eS21% 121% 121% + TH 17% 12 ot, yo" 1372 
$ 2%, 15, 79,200 KAY COPPER 2% 2% 2+ 1% | 105% 100% 103 Dunlop Tire & Rub of Am __ E z 17 11% 52 18 18% 
2 17K, 88 1,000 Kerr Lake (25c) 1% «1 1 | ga gow a pest, Series A, 1942... ....-10544 105 105% + ih 17% 12% 3 f 13% 12%, 131 

4% 4 200 Lake Saparion 4 4 4 % | ose oa 2 = 0 ral a. "= .... 9% 8% 9H + %/] 994% OF 4 < 96%, 95 ge 
s 06 . - : - s | ralena Signa i exas 96%, 94 Onl, Ok 
C 25, 1% 1) MASON VALLEY 1% 1% 1% 6s, 1933 a 101 101 ae R,| 104 1 , 1001 a an” 

IS) .OF 14,000 NATIONAL TIN Os OS OS 02 | 1054%104% 4 Galena-Sign: il ‘Oil 7S. ....- 104%, 10454 104%—«j | 102% 100% 24 1014, 101% 101% 

F 199 181 250 New Jersey Zinc (+10).186% 185 185 4% | 102% 99 8 Gair (Robt) 1st mtg 7s,’37.101 100% 101 + 1 99144 92 2? T | hie ‘ ‘ 

6% 4% 2,300 Nipissing (790) 4% 4% + 4%-+ % | 102 100% 38 Gen Pet 6s, 1928..... pipes 101144102 -+ % r , My O4 

' 24%, 1814 100 New Corne -. 20 19 20 +1 | 109% 105% 14 Grand Trunk 6% 108% 108% — % 91y : 
‘ 2, Im 10) North Butte A 1K 1%, — 1% | 100% 98% 32 Gulf Oil of Pa 5s, 4100 100% - 1, : ) wiih wl om 
a 1% .75 4,700 OHTO COPPER (ix 8S 83 .S& +.02 1024 100% 1 Do 5%s, 1926.... wae eee H 100% 100%, + % 96%, 96 i , 
. 52 15 = &,000 PARMAC PORC. 35 32 35 +.01 | 104% 102) 5 Hood Rubber 7s, 1936... .104%4 103% 104 ; 6, ME 04 

~ 7 bios Pe ~ = > | 102% 101% 1Kan City Term 5s, 1926.1014% 101% 101K%— \% Divider , rage a hy 
‘ S50 CUTS 3,000 Plymouth Lead 25 23 25 +.02 OR 9814 91 Ke a s 2 2 . yuarterly 

oR » 1300 Premier Gold (32) 3.2 a oe , | 96% 96% 21 Kaufman Dept Stores 6s, annual paymer 1994 
‘ ”— = " Seer NcO (ot _— oS See 1935, w w.... . 96% 96% 964— *Ex divider Plus extra in stock 

07 14 2,000 REORG DIV ANN 07.05.05 =~ —.02 | 101% 100% = 6 Lehigh Pwr Sec Gs, 1927. .101% 101% 1014+ % | scrip. §Pa b Or one-tenth of 
48 "1 1,000 Red Warrior 25 +3) 25 104%, 102 7 Libby, MeN & Libby 7s...103% 103%4 103% + % share in st seis 
Dividends Declared and Awaiting Payment 

Pe- Pay Books | Pe Pay- Books Pe Pay Books Pe 

Company. Rate. _ able Close. | aes taf Rate.riod. able Close. Company. Rate. riod able Close ate. riod 

Ala. Great Southern 3% June 29 May 25 Pitt | ae Se aes a 8 July 1 Junel5 Mont. L., H. & P. cons. 2 Q Aug. } oul r S 
: Do pf 3% s Aug.17 July 13 Reading ‘Co. 2a pf...... Q July 9 June22 | Mont. L., H. & P. Co...2 Q Aug. E 

Albany & Susquehanna. 4% 8 July 1 *Junei5 Reading Co 1 Q Aug. 13 July 20 Narragansett El, L $1 Q July ( 

Atch., Top, & 8 pf.. 2 S Aug. 1 *June 26 Do ist pf. erseccoae @ Gep. 10 Aug. Nat. Fuel Gas..... - 1% Q July Q 

Atlantic Coast Line . 3% S July 10 *June 15 BO BE Do ccccccsccssree @ Cet: 8 Mp. ae Nevada-Cal. El. pf.....1% Q Aug ie 4 

Do or . ; Ex. July 10 *June 15 Rensselaer & Saratoga., 4 S July 1 June 15 Nor. Ind, G. & E. pf. A. 1% Q July Mar F 

Beech Creek 50e Q July 1 June 15 | Southern Ry. -- 14 Q Aug. 1 July 10 Ohio River Edison pf... 1% Q July { ( 

Boston & Aibany... 2% Q June 30 May 29 | Do pf - 1% Q July 15 June 25 Penn. Power & L, pf...$1.75 Q July Me O 

Boston & Providence 2% Q July 1 June 20 St. Louis & San Fran... 1% Q July 1 Junel5 People’s Gas L. & C.... 2 Q July M ) 

Canadian Pacific . 2% Q June30 June 1 Southern Pacific ........ 1% Q July 1 *May 28 a I Co. ‘ 1 Q July M ) 

Canada Southern ‘ 1% S Aug. 1 *June 26 Union Pacific ....... 2% Q July 1 June 1 Phila. R. T $1 Q July P 5 Q 

Carv., Clinch, & Ohio Tix Q July 10 June 3 a oe Canal. 24% Q July 1 June 20 Phila. & Western Ry. ..62%c July 4 Q 

Chesapeake & Ohio 2 S July 1 June Western Pacific pf..... 1% Q June20 June 15 Porto Rico Rys, pf...... 1% Q July ra 

Do pf. , Sintns ti . 3% 8S July 1 June vy a Nae Providence Gas .... $1 Q July ‘ QO 

Chi., Bur. & Quincy 5 S June25 June PUBLIC UTILITIES Puget Sound P. & L.... 1 Q July 

Chi., Ind. & Louisville... 24 S July 10 June 26 Am. Gas of N. J ... 1% Q July 15 June 30 Do prior pf.... sucess ae @ July Seaboa 4 Q 

De pf 2 S July 10 June 2 Am. Gas of Pa whcacs > Q July 15 June 30 ae ere ee Standa Pal 

Cincinnati Northern 5 — Aug. 1 ul} Amherst Gas ... 1 Q June 30 June 15 Sav. El. & P. Ist pf. A.2 Q July Standa ie Q 

Coio. & Southern ist pf. 2 8 June30 June Ark, Cent, Power pf. 1 Q July 1 June 23 South. Pitts. Water.... 1% Q July : 1% Q 

Con. aN s of Cuba pf. 1% Q July 1 June lt! Brooklyn-Man. Tr. pf. eo Q July 15 July 1 DP BE Bie wescccecccens. Soe G@ July i Q 

Cin., N. O. & Texas P.. 3 S June 26 June 15 Consumers Pwr. 6% pf..$1.50 Q Oct. L Sep. 15 De Dh PE. ..csesccccece 2% S Aug “uz Q 

Do , 3% Ex. June 26 June 15 Do 6.6% pf...... i1.6s Q Oct. 1 Sep. 15 Southern N. E. Tel. .3 Q July i's i 

Cc. c. ¢é a b. 1% Q July 20 *June 20 Do 7% pf 1.75 Q Oct. 1 Sep. 15 | S. W. Bell Tel. pf...... 1% Q July MPANIES 

Cuba R R.. -.+e--++-$1.30 Q June 30 *June 25 Do 6% pf > M Aug. 1 July 15 | Tacony-Palmyra Ferry... 3 July amer 1% Q June 30 *June 

Detroit River Tunnel 3 S July 15 *July 8 Do t& pf M Sep. 1 Aug, 15 Tenn, El. Power 2d wt. re QQ Aug Bar Q July 1 *June 

Great Northern pf 2% S Aug. 1 *June 26 Do t% pf M Oct 1 Sep. 15 Texas Electric Ry...... 1 Q Sep Bank Q July Jun 

sulf, Mobile & Nor. pf. 1% Q Aug.1 *Aug. 1 Do 6.6% pf M Aug. 1 July 15 Deo ist pt... cocvee 2% GQ July bro t Q July *Jur 

Hocking Valley 2 8 June 30 June 2 Do 6.6% pt M Sep. 1 Aug. 15 Do 2d pf. cescccces 2% @ July Ex. July *Jur 

Ii. Central leneed lines. 2 8 July 1 Junell Do 6.6% pf M Oct 1 Sep. 15 Trinidad Electric pach 1% Q July Q Jur 

Joliet & Chicago 1% Q July 6 *June 26 Dom. Pwr. & Transm 1% Q July 15 June 21 Turner's Falls P. & El... 1% Q June 30 Q *J 

Kan. City Southern pf 1 Q July 15 *June 30 E. Bay Water pf. Cl. A. 1% Q July 15 June 30 Do employes’ stock....17%c Q June 3 Ex *Jur 

3 snsared 87%c Q July 1 *June 13 Do pf. Class B -... 1% Q July 15 June 30 United Gas & El. pf.... 1% Q July 3 Q *Jur 

Do ice : $1.25 Q July 1 *June 13 E. Kansas Power pf.... 1% Q July 1 June 20 Virginia Ry. & P. pf.... 1% Q July 20 - Q June 30 J 

Little, Schuyl. N., RB. R. Easthampton Gas 2 Q June 30 June 15 Wash, Ry. & El........20 Acc July 2 Q July 1 Ju 2 

& $1.25 - July 15 Buffalo Gen. Electric 40¢ Q June 30 *June 15 Wash. W. P., Spokane. 2 Q July 3 Q June 30 Jur 9 

Loutevilie & ‘Nashville... 3 S Aug.10 July 15 Cedar Rap. Mfg. & P... % Q Aug. 15 July 31 W. Penn Power 7% pf 1% Q Aug Q July 1 June 

— Coal . a4 Aug. 1 July 15 Central Pwr. (Neb.) pf. 1% Q July 15 June 30 Western Power pf.... 1% Q July uM Q June 30 *June Bt 

Jo Pp 1.25 — July 1 June 22 Centrai Power & L. pf.. 1544 Q Aug. 1 July 15 "ke erocie anufa 4 Q July 1 *May 2¢ 

Michigan Central iS July 29 *June 26 | Cit. Pass, Ry.. Phila... $3.50 Q July 1 June 20 BANK STOCKS Mid a Sane So. sani 

Mobile & Birmingham pf 3 S July 1 June 1 Coast Val. G. & E. pf. A 1% Q June30 June15 | America (Bank of).....3 Q July M S July 1 ‘Jur 

Mobile & Ohio 3% S June 29 June 19 Do pf. B ; ...1% Q June 30 June id | Am. Ex. Sec., Class A.. 2 Q July Ex. July 1 *J 

Mo., Kan, & T. pf. A 1% Q Aug 1 *July 15 Gamumnpeveniitts Power.. .$1.50 Q July 20 July 1 Am. Exchange Nat 4 Q July Q June sO *J 

N. YY, Central 1% Q Aug. 1 *June26 {| Do p sae tea 1% Q Aug. 1 July 18 Bryant Park - 3 S$ July Q June 30 } 

N. a Chi. & St. Louls . 1% Q July 1 May 15 El Paso Electric pf. Q July 15 *July 1 Capital Nat. 1% Q July Q June 30 J 

reeees -- 1% Q July 1 May 15 Do pf. Series B Q July 15 *July 1 | Chase National .. ..4 Q July # Ex. June 300 Jt 

N x & Harlem com. & Germantown Pass Q July 7 June17 {| Chase Securities ... $1 Q July i Ex. Sep. 30) 5S 

pf. .$2.50 8 July 1 June15 | Greenfield El. L. & June 30 June 15 | Chat. @ Phenix B.&T..4 Q July 12% Q. July 1 June 2 

Northern Central .§2 8 July 15 June 30 Do employes’ stock June 30 June 15 | Chelsea mameees 1% — July 10 Ex.July 1 June 2 

Northern Pacific 1% Q Aug. 1 June 30 Do pf. ks cia eee Q June 30 June 15 Chemical Nat. . 4 BM July 4 Q July 1 June 

Northern Securities 4 July if June 26 Harrisburg L. & P. pf.. Q June 30 June 18 Coal & Iron Nat. 3 Q July SURANCE 

Pere Marquette 1 Q July 1 *June 15 ili, Nor, Utilities pf Q June30 June 18 Colonial : ‘ 3 Q July ie . 

Do prior pf.. 1% Q July 1 *June 15 lll, Power 6% pf Q July 1 June 15 Commonwealth July $. S Juiy 1 June 

ES Sosa e.cin 3 . 1% Q Aug. 1 *July 15 Do 7% pf Q July 1 Junei5 | East River Nat. Q June 30 $s 6S July 10 J 

Phila., Balt. & Wash 3 8S June 30 June 15 Kaministiquia Power. Q Aug. 15 July 31 | Europe (Bank of). Q July - $2.50 S July 1 *July 

Phila. & Trenton 2% Q July 1@ June 30 | Kansas El. Power pf Q July 1 June 20 | First National Q July — $1.50 Q July 1% June 

re ©. C&R. L. pf S July 20 *July 20 Memphis P. & L. pf > Q July 1 June 20 | First Security Co , Q July June 36 MISCELLANEOUS 

Pitts. & Lake Erie $2. 50 Aug. 1 *July 17 Mid. West U tilities pf. Q July 15 June 30 Flatbush (Brooklyn) Q June 36 June 2 t er pf. 1% Q July 2 June 2 











Members )rders Solicited on 
New York Curb Market . FANNING BROS. New York Curb 
Boston Stock Exchange 30 Broad St., New York 50 Congress St., Boston on Stock Exchange 
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Company 


Acme Road Mach 
Adams Express 
Aeolian Co, pf 


Air Reduction 
Alabama Fuel 


Allis-Chaimers Mfg 
Aluminum Manufac 


Do 
Do 
Do pf 
Do pf 
Do pf 


Ahumada Lead 


Do 


Am Art W. com 
Am. Beet Sugar 


Do 
Do 


Am. Bond & Mtg 
Am. Brake Shoe & Fy 


Do pf 


am. Car & Foundry 


Do pf 
Am. Caramel 
Am. Cigar pf 


Am. Chain, Class 
Am. Cyanamid 


Do 

Do pf 

Am, Express 
Am. Felt 


Am. Furniture 
pt 


Am. Hardware 


Do 
Am. La F. Fire 
Do pf 

Am. Laundry 
Ihe pf 

De pf 

Am. Locomotive 
Do pt 

Do 

Do 

Do 
Am. Manufacturing 
Do 

Do 

Do pf 

Do pf 

Do pf 


Am. Milling 


Am. VPreu. Service 


Am, Railway 


Am. Rolling Mill 


Do 

Do pf 

Am. Screw 
Am. Smett 
Ihe pf 

Am. Snuff 
Do pf 


Am. Steel Foundries 


Deo pf 
Am Stores 


Am. Sugar Refining 


An Surety 


Am. Type Founders 
I 


vf 


Am. Wholesale 
Am. Woolen pf 
Apes Mfg. Class 


Armour & Co 
Do pf 


Do of Del. pf 


Assoc. D. Goods 


De 2d pf 
Asaociated Ov 


Aultt & Wibore 
Austin Nichots 
Rabeock & Wlicox 


I 
Do 
Do 
Do pf 


Narnet Leather 
Rarnbart Bros 
dier tat & Jd 


Hiayuk Cigare 
com. pf 
Do Jd of 


Beatrice Creamery 


De pf 


Beech-Nut Packing 


Deo pf 


Reigo-Canadian 


Kendix Corp 


Bethlehem Stee! 


Po 7% pt 


Bingham Mines 


Bliss (Ee. W.) 
Deo iat pf 

Ik 2d pf 
on Ami Co 
Korg & Heck 
HKorden Co 

Do pf 


Bow man- Biltmore 


Ist pf 


Brand. & Henderson 
Bridgeport Mach 
Brown & W'mson 


De pf 


British-Am. Oil 
Hrunswick-B.-Coll 


Bucyrus 
De pf 


Burns Bros, pf 
Rurroughs Adding 


Kueh Term. Bidgs 
Bush Terminal 


Do 7% deb 


Butte & Superior 
California Petroleum 


Do pf 


Calumet & Arizona Min.5 

Do «(from res. 

& depletion) 

Canada Dry Ginger 
n 


Class A 
De 
Casey- Hedges 
Deo 

Do pf 

Do pf 


Central Aguirre 


Central Steel 
De pf 


Certain-teed Products 
Im tat & 2d pf. 
Chandler Motor 
Chesebrough Mfg. 


Do pf 


hi. Ry Equipment 


Chicago Yellow 


Do 

Deo 

Chile Copper 

Cities Bervice 
De 

Do pl. & pf 
Cities Service 
Do seeese 
Do pt. & pf. 
City Investing 
Do pf. 


Continental Baking A 


Do pf 
Cluett- Peabody 
Coca-Cola 


Do pt 
Com Solvents 
Do Class 


Com, tnv, Trust 
Continental Can 
Craddock-Terry 


- 


—_ 


1 
1 
1 





er 


Mach.75¢ Q June; 
i 


Books 
Close 


*June 
June 


*June 2 
June ¢ 
*June 2 


June 
*June 
*Sep. 
*Dec 
*June 
*Sep 
*Dec 

June 

June 


*June 4 


*July 
*Oct. 
*Jan. 


June : 


June 
June 
June 
June 


June : 


June 


June : 


June 
June 
June 
*June 
Mar 


June 
June 
June 
Aug 
June 
Aug 
Nov 
July 
Oct 
June 
June 
June 
Sep 
Dec 


June 2> 
*June 2 


*June 
July 
July 
June 


June 2 


July 

Aug 
June 
June 
July 
June 
June 
June 
*June 


*June 2 


July 
July 


*June 2 


June 
June 
June 
June 
June 
Aug 
Aug 
June 
June 
July 
June 
Sep 
Dec 
June 
June 
*June 


July 


June « 


June 
June 


June : 


June 
July 
June 


June 3 


June 
June 
June 


*June 


June 
June 
June 


*June 2 


June 
*Aug. 
*Sep 


June 
June 


June 3 
June 2 
June : 


Coup 


June ¢ 
June * 
June - 


June 
June 
June 
*June 


*June 2: 


*June 
June 


June 
June 
June 


June 


*July 
*July 
Aug 
Nov 


June 
June 
*June 
June 
June 
June 
*June 
*June 


June : 
June : 
June 





*June 
June 
Sep 3 








Pe Pay- 
Company. Rate. riod. able 
0 . atthadnadine cus tl Q Dec. 31 
Do ist & 2d pf.......-. 3 SA June 30 
Do Ist & 24 pf......... 3. SA Dec. 31 
Do Class C pf , 3% SA June > 
Do Class C pf . 3% SA Dec 
Crex Carpet $1 Q July % 5 
Crucible Steel 1 Q July 31 
Do pf 1% Q June 30 
Coty, inc $1.90 2Q June 30 
Cudahy Packing 1% Q July 15 
Do ° 1% Q July 15 
Do ‘ 1% Q Oct. 15 
( ‘uban- Am Sugar ike Q July 1 
Do pf 1% Q July 1 
Dalton Adding Mach 1% Q July |! 
Det. Steel Prod. pf 14 Q July 1 
Devoe & Raynolds $1.50 Q July 1 
Do Mic Ex. July 1! 
Do ist & 2d pf 1% Q July |} 


Q June 30 
»Q July 
Q July 20 

June 30 


Dixen Crucible Co 
Dodge Bros. pf 
Dome Mines 

Ford Co, of Canada 





Douglas-Pectin 25¢ Q June 30 
Du Pont (E. 1.) de N 

Do deb 1% Q July 25 
Do Powder 1% Q Aug. } 
Do do pt 1% Q Aug. 1 
Eastern Rolling Mill $! Q July 1 
Do pf 2 Q July 1 
Eastman Kodak $1.25 Q July 1 
Do . The Ex. July 1 
Do pf i% @ July 1 
Edmunds & Jones we Q July 1 
Do pf 1% Q July 1 
Electric Auto-Lite $1.50 Q July 1 
Ele« Storage Bat. com 

& pf $1 Q July 1 
Elliott-Fisher con, & Se 

ries B $1 Q July 1 
Tx $1 Ex.July ! 
Do pf 1% Q July 1 
Empire Safe Deposit 1% Q June 29 
Endicott-Johnson $1.25 Q July 1 
Do pf 1™% Q July 1 
Fairbanks- Morse 65c Q June 30 
Fair (The) 20 M July 1 
Do 20¢ M July 1 
Do 20¢ M Aug. 1 
Famous Players-Lasky 2 Q July 1 
Famous P.-Lasky pf 2 Q Aug 1 
Fisher Body Ohio pf 2 Q July 1 
Fifth Av. Bus Line 16 Q July 16 
Finance @o. of America.62%c Q July 15 
Do 7% pf 43%c Q July 15 
Do 8% pf We Q July 15 
First Nat. Pict. Ist pf 2 Q July 1 
Foot Bros. Gear & Mach.2% Q July 1} 
Do 25¢ Q Oct 1 
Do 25c Q Jan. 1 
Gabriel Snubber 62%c Q July 1 
Galena Signa! il 1 Q June 30 
Do pf 2 Q June 30 
Garfield Safe Deposit 4 June 27 
Gen. Am. Tank Car $1.0 July 1 
Do pf 1% Q July 1 
General Electric 2 Q July 15 
Do sp. stock 1% Q July 15 
Gen. Bakeries $1.6 Q July 1 
Do pf 2 Q July |} 
Do 7% pf 1% Q Aug. 1 
Do 6% pf 1% Q Aug. 1 
Do 6% deb 1% Q Aug. 1 
General Fireproofing vk Q July | 
Do pf ™m Q July | 
Gen. Ry. Sig. com. & pf. 1% Q July 1 
Gen. Tire & Rubber pf 1! Q July 1 
Gibson Art Sie Q July 1 
Do 10c Ex. July 1 
Gimbel Brothers pf 1% Q Aug 1 
Glidden Co, prior pf 1% Q July 1 


1 
Goodyear Tire & Rubber 


of Canada pf 1% Q July 1 
Do pf 1% Ace July 2 
Goodrich (B.F.) Co. pf 1% Q July 1 
Goodyear T. & R. pf 1% Q July 15 
Grant (W. T.) Co. pf 2 Q July 1 
Grasselli Chemical 2 Q June 30 
Do pf 1% Q June 30 
Great Lakes Towing 1% Q June 30 
Do pf 1% Q June 30 
Grennan Bakeries ea Q July 1 
Do pf Q July 1 
Guantanamo Sugar pf Q July 1 
Guenther Publishing pf S Aug. 17 
Do pf ‘ S Aug. 17 
Gulf O? ue Q July |! 
Guaranteed Mortgage July 1 


Gulf States Steel Ist pf 
Do Ist pf 
Hanna (M. A.) Ist pf 


meses SOO 
Fee 3 


CLOLOOL 
& 
a 
~ 


Harb.-Walker Refrac pf July 20 
Helme (G. W.) Co 7% july 1 
Do pf 1% July 1 
Hercules Powder 1% June 25 


Hibbard, Spencer, Bart- 


lett 3 M June 26 

Do 20c Ex. June 26 
Homestake Mining Mic 3 June 25 
Humble Oil & Ref uk Q July 1 
Ide (Geo, P.) pf 2 Q July 1 
IiMinois Pipe Line $6 S June 30 
imp. Tob. of Canada Ike June 29 
Ind. Oil & Gas 2c Q July 1 
Indian Motorcycle pf 1% Q July 1 
Int. Harvester 1% Q July 15 
Int. Paper 6% pf 1% Q July 15 
Do 7% pt 1% Q July 15 
Int. Match partic. pf tin Q July 5 
Ind. Pneumatic Too $1 2 July 1 
Int. Salt 1% Q July 1 
Intertype Corporation Qe Q Aug. 
Do oe Ex. Aug. 15 

Intertype Corp. Ist pf 2 Q July 1 
Do 2d pf 3 July 1 

island Creek Coal $. Q July 1 
Do $i Ex. July 1 

Do pf 1% Q July 1 

Jewel Tea pf 1% Q July 1! 
Jordan Motor jie) «6©Q] June 30 
Io pf 1% Q June 30 

Kaufmann Dept. Sts. pf. 1% Q July 1 
Kayser (J.) & Co. pf 2 Q July 1 
Kelsey Wheel $1.50 Q July 1 
Kennecott Co}-per 75sec Q July 1 
Kinney (G. R.) Co $1 — July 1 
Kraft Cheese 1% Q July 1 
Do . 1% Stk July 1 

Do pf ‘ 1% Q July 1 

Kresge Dept. Stores pf 2 Q July } 
Kreas (8S. H.F & Co. pf.. 1% Q July 1 
Kuppenh'm'r (B.) & Co.$1 1 
La Salle Ext, Inst % 1 
1 


Laurentide Co 
Lawyers Title & Guar 
Lehigh Val. Coal Sales $2 Q 


1% 
Do pf 1% Q 
1 


Library Bureau he Q 
Do pf 2 Q 
Long B. Lumber Cl. A..$1 Q 
Lone Island Safe Dep 4 
Loose-W. Biscuit Ist pf. 1% @Q 
Do 2d pt 1% Q 
Lord & Taylor 2d pf 2 Q 
Lorillard (P.) Co. {$100 

par) ‘ 3 Q 
Do (no par) se 
Do pf. 1% Q 
Ludlum Steel Me Q 
McAndrews & Forbes 2% Q 
Do pf i% Q 
Macy ‘(R. H.) Co. pf ™ Q 
Mack Trucks $1.50 Q 
Do Ist & 2d pf 1% Q 
Magma Copper 7 - 
Magnolia Petroleum.... $1 Q 
Do ‘ ° 1 Stk 
Manati Sugar pf. 14% Q 
Manhattan El. Supply. .$! @ i 
Manhattan Shirt pf 1\ 
Manning. Max. & Moore. I Q 
Mariand Ol! The 

May Dept. Stores pf $1.25 Q 





Books | 
Close. | Comesay. Rate. 
.15 | Do os. ‘ ‘ 1% 

June 15 De PE. ..cccccccce- ‘ 
Dec. 15 | Marlin- Rockwell . -25e 
June 15 Do pf ‘ ‘ 
Dec. 15 | Magor Car ..... Ss 
June 30 


Do pf. erry os 
July 15 Mallinson (H.R.) & Co. 
*June 15 | pf ee a . 


June 20 | Do ptf. 

July 6 MeCall Corp. pf 

July 6 Do ee 

Oct. 5 Merck & Co. at... 

*June 3 | Mergenthaler Linotype 

*June 3 | Mexican Petroleum 

June 20 Do pf 

*June 20 Michigan Suga eb 

June 19 Midland Steel Products. $1 

June 19 Do ‘ 4 

June 19 Do pf rr $2 

June 23 Do eeeneses wee $1 

July 1 Mont. Ward Class A & 

June 30 pf. $1 

June 20 | adertenee- Bond an 

June 1 | : “ee & Gulf “On 2c 
} oan 

July 10 Mountain Products 

July 20 | Do , — . 

July 20 | Moth, Lode Coal Mines. .2 

June 15 | Murray Body 

Junel5i | Do 

May 2 Do ‘ —- 

May 29 Murray Body ? 60e 

May 29 | Nat. Biscuit aa .%e @Q 

June 20 Nat. Biscuit 7 

June 20 Do pf a 1 

June 15 Nat. Dairy Products... .7 

Nat. Lea . 
June 19 Nat. Cloak & Suit $1 
Nat. Licorice 2 

*June 1d | Do pf. 1 

*June 15 | Nat. Refining pf. 2 

*June 15 Nat. Sugar Refining 1 

*June 20 | Nat, Surety <a 


June 16 Nat er of Del |. pf 


June 16 Nat. Tea — 
June 13 New Eng. Fuel Oil 27 
June 20 | N. Y. Air Brake $1 


June 20 Do 


July 20 N. ¥. Air Brake Class A.$1 


*June 15 | New Bradford Oil... 1 
July 15 N. Y. Canners 


June 16 | N. Y. Transit...... .. T5e Q 


July 2 N. ¥. Title & Mtg 


July 2 N. Y. Transportation 
July 2 | Newton Steel Mk 
July 2 | Do pf 
June 15 Nipissing Mines 
Nizer Corp. part. Cl. A 
Northern Pipe Line... ..$3 
00cees Nunnally Co ee 
June 15 Ogilvie Flour Mills. $1 
June 10 | Omnibus Corp. pf 
June 10 Orpheum Circuit 15e 
June 10 Owens Bottle oes 
June 20 | Do pf, ...-.5--cccecenee 1 
June 20 Otis Elevator $1.50 
June 3 Do pf 
June 3 Owens Bottle 7 
*June 20 Do pf 


*June 20 Pan-Am. P. & T. A & B 


July 13 Packard Motor Car 300 
July 13 Do ‘ A .50e 


July 13 Packard Motor Car pf 


June 20 Penick & Ford pf 

june 20 Do 

June 2 Parke, Davis & Co We 
June 20 Do ? $1.5 
*June 20 Pet Milk pf ‘ 
*June 20 ~Phelps Dodge $ 

July Phillips Petroleum 0c Q 
*June 15 Pitts. Plate Glass 2 ¢ 


Do 


June Do 


19 : t 
June 19 Prairie Oi] & Gas Te 
June 15 Prairie Pipe Line 
June 20 Procter & Gamble 
June 20 Do 
*June 15 Do 8% pf... ‘ p 
*June 15 Producers’ Ol] ........+- 5e 
*June 15 | Pure Oil 54% " 
*June 15 Do 8% pf..... 
"June 14 | Do 6% pf... 


*June 14 Price Bros, & 6s" 


*June 15 Do 6%% pf 
July 17 Pressed Steel Car pf 
July 17 TD GE ccccccccoccecess 
June 20 Quaker Oats er 
July 1 Do pt ° ‘ ° nl 
—_ 3 Radio Corp. pf.........- 
3 o 10 | Rallway Breet Pagso: * 
jue 19 | Real Silk Hosiery .T5e 
pos o, | Realty Associates Ist pf 3 
oo on Reid Ice Cream 7 
, oe 4 Rem. Typewriter ist pf. 
une 50 Do Ist pf., Series 
Do 24 pf........+- 


June 19 


Do 2d pf 
vane 18 | Rem. Noiseless Type. pf. 
June 2 Remington Arms Ist pf, 





—_= = Series A mE : 
ts 298 mee Motor Car.. ey 
May 28 | 
ce a . Iron & Steel * Ee 
June 23 | Reynolds (R. J.) Tob. ..7 

on, pf. seccenes oe 
9 . Roval Baking Powder 

| jo p _ P 

Rd M | Royal Typewriter $1 

°= Do pf 
June 25 | Safety Car H éL 
— 15 | Savage Arms Ist pf 
yo 3 Do 2d pf 
Sune 15 | St. Regis Paper.... 
June 15 | gt. L., Ry. M. & Pac 

: Do p jessie : 
oe * | Salt Creek Consol i 
June 20 } Shattuck (F. G.) Co 
June 15 Shawmut BRE, wstéccces 
— s | Sherwin- Williams ..... 
June 25 | Silv. P on O. 425200 a 
June 19 | ver King C. Mines ‘ 
June 5 | Simms Petroleum 
June 20 | Simmons Co 
be 18 | Singer Mfe. 

| Do . ° 

June 18 | shone shct & &- i. of 
June 15 | So. ‘Porto ‘Rico Sugar. 
June rm | Sherwin-Williams pf 
June 94 | Seiberling Rubber pf 


Spicer Mfg. pf 
Standard Oil of Ohio 


Swift tnt 

Symington Class A 

Thompson «John R.) 
Do . . 


Do 

Do pf ise 
Tobacco Products 
Transue-Wms,. Steel F 
Tuckett Tobacco 


pt. 
Tulip Cup 
Do pf 
Underwood Typewriter 
ee weeaneenes 
De P6. ..cceee 
Do 


United Alley Steel pf.. 
Sees Cigar Stores. 


United’ Dyewood pf... 
Do . 
8. Ind Alcohol pf. 
United Paperboard , 


S--n~ 


+ 4 


wits andi 





rE g 
% Q 
Q 
Se 
Q 
s 


vom 


Fe 


tt 
LLOLOOOLOE 


Willys-Overland pf 
Winnsboro Mills ptf 


Fo 


OF as tab at ee tt 


an ee 
> 


=% 


= 


= 88.5 4588 


x 


RRR 
© | POLOLLLOEOOLLOCLOOOOLOOO 


rors 1) 


PaR 





¥ 
xe 


eer 


stirs 
» 

a fl 
Oe 


— 


Sterline Products $1 
Stetson (John B.) Co $2.5 
Do pf. : $1 





COREE 


© 
et tt sus 
ek hk eed 


ifr eracesaamanamptee 
Underwood Comp. M. pf 1% 
Do pf ey aecane 


ee | 
FER 


| 


errs 


PEPE He 


pf. 
Union Carb. & ‘Carbon. $1. 


PLOOLLLLL COOLO 





2 
a 
x 


tt et et Be 





* 
lpoe 


Pe- Pay 
_o- Rate. riod. able. 
A July 


6 
genes ‘profit Sharing. .15¢ Q July 
United Shoe Mach . 62% > Q July 
Do pf. 37a Q July 
U. S. Bobbin & Sh. pf.. 1% @ June 3 
U. S. Distributing pf....3% S$ July 1} 


U. S. Gypsum... 40c Q June: 
Do pf. 1% Q June: 
Do — 10 Stk July 
me 96. .. . ~. eee 1% Q Aus 
U. S. Radiator 1 Q July 


Do pf. . & @Q July 
United Verde Ext. Min...e Q Aug 
J. S. Tobacco Te Q July 
Do pf. 1% Q July 
U. 8S. Steel .. 1% Q June 2 
Do % Ex. June : 
Do pf. . santa Q July 
Utah Copper . $1 Q June 
Utah-Apex Mining 35e Q July 
Vacuum Oil Mie Q June: 
Va. Iron, C. & C “pt 2% S July 
Wabasso Cotton ..$1 Q July 
Wahl Co. pf eevee 1% Q July 
Waldorf System.. .. 81%c Q July 
Do ist & pf............20e Q July 
Ward Baking pf . 1% Q July 
Warren Bros $1 Q July 
Do ist pf . jin =6©Q CJuly 
Do 2d pf 874%c Q July 
Welsbach Co 74 A June: 
Do pf . : 3% 8S June: 
West Coast Oil $1.50 Q July 
Do pf. . $3 Q July 
Western Electric $2.50 Q June 3 
Do pf. , . 1% Q June 3 
Western Grocer pf 3% S July 
Westinghouse A. Brake.$1.50 Q July 
Westinghouse E. & M. 1 Q July 3 
Do pf ‘ 1 Q July 
Westmoreland ‘Coal .we Q July 
Weston El. Inst. Cl. A..50e Q July 
West Point Mfg $2 Q July 
Wheeling Steel pf. A $1.40 Q July 
Do pf. $1.75 Q July 
White Motor Q June 
White Motor Sec. pf Q June 


July 
July 


Wrigley (W.) Jr. & Co Aug 
Do jasen as 

Do Ox 
Do No 


ESEEEOO 
Z 





Do Dee 
Wright-Hargreaves Min Q Jul 
I 2% Ex. July 


10 - 
Yellow Cab Mfg. Cl. B..2ic M July 
Do oe ove 


me « FERC Sep. 
*Holders of record; books do not cl 


+Or 1-40 share of stock 
Four months 
§Feb. 1 to Feb. 15. 


Baltimore 


STOCKS 


Sales Hizt 
15 Am Wholesale ptf ur 
»,611 Arundel Corp wK 


18 Atiantic Coast L of Conn.172 


1 Autoline Oi) pf bal 
66 Baltimore Trust : 122! 
2 Balt Com Bank 1381 
2 Bank Baltimore (Nat) 20544 
100 Bartlett Oil & (sas, A 
Benesch (1) & Sons H) 


22 Ches & Potomac Tel pf. .il4', 

3 Central Teresa Sug pf 1 

1 Citizens Nat Bank oe 
1,319 Commercial Credit 27 


171 bo pf yas IA 
243 Do B : 261, 
25 Com Trust wk 


514 Con Gas, Elec Li & Pwr 41 
32 «Do 6%% pf 
2 Do 7% pt 
418 Do 8% pf 
337 Consolidation Coa al 
231 Eastern Rolling Mill 
% Do pf 
49 Fidelity & Deposit. 
1 Farmers & M Bank. 
15 Finance of Am pf 
10 Finance & Guaranty pf 
7é Finance Service, A 
22 Do pf A 
%6 Houston Oi) pf. 
200 Lorraine Petroleum 
141 Maryland Casualty 
189 Mfrs Finance 
52 Do ist pf 
7 Do 2d pf. ‘ ‘ 
251 Mfrs Finance Trust pf 
45 Merch & Min Nat! Bank 
*1 Merch & Min Trans 
7 Mtge & Acceptance 
91 Mt Ver C Mills 
4) Do pf 
12% Monon Power pf. 
285 New Amsterdam Cas.. 
76 Northern Centra! Ry 
470 Park Bank. , 
1,383 Penn Water & Power 
3 Roland Park Homeland 31 
» 


Do pf M 96% 
145 Silica Gel 18% 
185 United Rys & Ele In 
282 U S Fidelity & Gty.. 213 
625 Wash, Balt & Annapolis 14% 
M0) =—iDo pf 23 
21 Western Ma Dairy pf n2y, 
BONDS (In $1,000 Lots) 
3 Balt Electric 5s.. . lol 
16 Balt Sparrows Point 4%s. HAY 
2 Bernheimer Leader 7s... .104% 
3 Cent States Util ts 08 
1 City 4s, 1958 ‘snc " Ww 
1 Do 4s, 1961 99% 
49 Commercial! C redit 6s 100% 
2 Con Gas, EL & Des 105% 
7 Do 4%s eves 97% 
> Do ts, 194% 107% 
12 Elkhorn Coal ts... .. 97% 
10 Fair & C Traction 5s. 4 
4 Fairmount Coal 5s YR, 
2 Ga, Car & N 58 ‘ .. DB¥ 
5 Macon, |) & Sav os BD 
é Md Elec Ry 5s.... BF, 
% Do His : 97% 
1 Monon W IP ts . . 100% 
2 Norfolk & I’ Trac +s. 97% 
3 Petersburg tis RB 101 
1 Pa Water & Power 5s 103 
1 St Paul City Cable 5s FA 
S United Rys & Elec tat 4s. 70 
20 Do income 4s... so Ol 
3% ie Pet. Bie cs peacs 71 
il Do tis, T3040 eeste ait 
x Wash, Balt & ae 78 70 
Va-Midland Sth 5s TL LA 


DIVIDENDS. 


* Inspiration Consolidated Copper Co. 
25 Broadway, New York, N 


May 


_ 








Books 

Close 
*June 
*June 8 
June 16 
June 16 
June Ww 
June 20 
June 15 
June 15 
June 
June 
July 
July 
July 
June 
June 


AAD we 


—e 


x 
é 
Be 


oo 
c 
3 
° 
“ee 


5 
9 
3 








ow. Last 


97 97 
8 my 

71 

§ 8 
122. 122% 


1I3Bv% 138% 


mI aI 
YI, «20% 


« “0 
113% 118% 
1 
4 nwa 
x26 
x2 
»- ie 
Nh Sak 
“) 41 


21 
$1 31 
96% xd6% 
17% 18% 
18% 18% 
711 211 
bt 13% 
18 21 
52 2 
11 11 
84% 84% 
104% 104% 
9x 98 
w Wo 


tem, = bey 


Y 


28, 1925 
The Directors have this day declared a Divi 
dend of Fifty Cents per share 
July 6, 1925, to stockholders of record at the 
close of business, Thursday, June 

J. W. ALLEN, T 


payable Monday, 


1926. 


reasurer 
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3 What. Is Behi ' ‘ : 
» 
; at. ls Behin e egend on Your Bond 
? , 
Continued from Page 839 
, 
. esting part of a corporate deed of trust. which is only a first lien upon a small as and if issued. They are merely a he and that it will not ey 
The conditions, in the order of their ap- amount of property and a junior or sub- makeshift and are retired when the p< ter est payment date of an 
pearance in the usual mortgage, may be ordinate lien upon other properties. manent bonds are prepared. Temporar I sually provided here tl 
‘ listed as follows: : ; bonds are usually not interexchangeable, if ar t payment date is extendex 
7 1. In regard to the form, execution, Misleading Name on Bond Issues. nor do they customarily have any cou by agre the coupons therefor are 
: registration and interchange of bonds. I — f pons attached. 
. 2. Relating to the issuance of bonds. ton nt eg pn t a ae adi va —_ It is a common occurrence for bond further agrees that 
3. Particular covenants and agree- — eee —? ig gg tng pe to become lost, destroyed, stolen or mut vi n agency for the 
f th 2 only from the layman’s but also from ga  RaT 
ments of the company. Pe eed : ; lated, and therefore every mortgage pro- mer terest and principal o 
4. Red ; the technician’s viewpoint, due to the ehiy z. 8 
- Redemption of bonds. ge vides for the issuance of bonds in lie tl} New York, Chicag¢ 
5. Sinking f fact that it is much easer to sell a : ; Bis 
5. Sinking und. et cues tank then » * d of bonds that have been so lost, cd E yther place that i 
6. Possession, use and release of cenetein  b “i > te . led ti aS stroyed, stolen or mutilated by the ; vondholders, at whicl 
mortgaged property by the company. gage Dond. ft is indeed time to be holder thereof. Before a new bond will pla rs may present coup 
7. R dies i wary when a company puts out its fifth : as a sie a gee pe va 
7. Remedies in case of default. idaa re be issued for a lost, stolen or destroye bonds for redempt 
8. Evid f rights a first mortgage,” no matter what other . . gee AKG j a: Sa ae ee 
. Evidence of rights of bondholders. Protein 0. -~ a itt bond, an indemnity is usually require at maturity. Very ofter 
9. Defeasance (or release and dis- Pager we tires? e coupled wi in the way of a corporate surety bond the amed and appointer 
charge of mortgage upon payment of y : or agreement to indemnify certain par- act ipacit This office se. 
. all bonds with interest). _ To that end we see today such strange ties in event of the lost, stolen or sup fice to which notices 
P ° ene 4 : ” 4 : 
10. Immunity from liability of of- issues as ‘first refunding, consolidated posedly destroyed bond coming to light e terms of the mortg: 
ficers, stockholders and ditectors of firsts, sinking fund firsts” and other and by this means the trustee is pro i the company, 
the company. creations, which may mean that while tected against overissue in authenticat eve a definite place w 
11. Concerning the trustee. the mortgage itself is a first lien upon ing a new bond in substitution. The  lega ay be begun. Furth 
12. Miscellaneous provisions. -” age omg — nevertheless it person in whose name registered bonds he part of the compa 
The f i Gldited tin enacinaiie i the first refunding mortgage or the are standing, and the bearer of other ar taxes and assessmer 
ine form o e bond has previously first consolidated mortgage or the first than registered bonds are treated as the 1 liens: to ] 
been thoroughly considered. Under the ‘ i sinki e = igi ee ees 
; rough} ¢ nde mortgage with a sinking fund of that owners of such bonds respectively the nsured, and in connecti 
first article of the mortgage the de- particular company. In his experience Relating to a ee oa Sa és all insurance los 
nominations of the bonds, their date and as a lawyer, familiar with such bond tained in Ae wanted ti le of aa is ce pa sen such gonad 
due date, the rate of interest and the issues, the writer has seen but one “sec- ee conch jr ta aie . Genelec ‘ ma rg the trustee t 
place where such bonds are payable are ond mortgage,” though not a few “first par Ba ped Asay i © th cs ss parte , i oe ii replace 
set forth again in descriptive outline. mortgages” that were in effect no more principal aanaemel ni sarees oe . og ae seaman noe 
Provisions for tax exemption and reim- than second or third mortgages as to ever Saeed by the com pat og ® ; to maintair ‘ite ne | 
bursement to the holders of bonds are most of their security. No honorable outed by ie week Mallee ct cole sol all ae iii 
customarily placed in mortgages to fa- trustee or banker would stoop to such for authenticati 5 the ‘ ae = ; Wasted the geen eee 
cilitate the sale of the bonds in certain tactics to increase the salability of a th dali a mga . oo sha iit 
States. These excerpts may provide that bond. ‘ edandines “ed air - . authenticate 
i j 7j >duc P aa o or upon e€ order of an authorize } ties the comp: 
interest shall be paid without deducting The succeeding provisions of the cor- officer en sgl pie ; | the « ny pans 
the normal Federal income tax of 2 per . ‘ a ae gpreeos acl nee See eee ee oe 
ae ; porate mortgage deal with the registra- be issued for after-s ired arty ¢ ; 
cent., and that the company will refund ;; ; bili — a ee eee permitting thé 
, et ; tion of bonds and the interchangeability t fund other iss here are con , ati 
upon application the personal property - ati y ee Te ee pa a so ee © 
Caguaaee° ~-* Of bonds of several denominations; but licated directions as t hat exter : it 
taxes of Pennsylvania, Connecticut, ; F es a . ee, eee 
Massiend and the Eleteict of Colunhie. purchasing a bond it is well to re- these bonds are to be issued, but it is no ts plants, or to s¢ 
i the Masa ht ; tts = ‘ . * ca nid member that unless the mortgage makes advisable to go into that phase of cor inused properties 
ae haa a ees te ben oe provision for registration and inter- porate finance in this article. A b ert tee is permitted to make 
Take ” C8 enue ie - of vay Ma changeability of bonds, they will lack js very seldom issued with matured e purpose of keepi 
. : — ‘ sages ~ these features and will be just so much ns attached P t} ‘ntact 
are set forth in ever ortgage, but . pons — € bonds intat 
 norlyger iyplor every mortgage, ur more cumbersome. There is sometimes aneuaienih: aaniie 
residents of such States should inquire imposed a charge of approximately $2 Particular Covenants by the Company ag apsiithgge Regyeile dota BST 
concerning these features as they affect 5) oxchangi Seeadl ‘oe te slbee Which Borrows P men to recover tne 
anging bonds, eitne ° € from the compar 


the yield of a bond to a resident of the their negotiability or to switch denomi- 


States enumerated, sometimes more than notions The third article of the mortgage sets es here to record the 
$5 in taxes being saved on a $1,000 bond. si forth particular covenants on the part &4! he necessary places 
Necessarily, every issue of bonds must Temporary Bonds of the company. The company in effect ‘ covenant Js strictl 
have a generic name; that is, the whole covenants that it is the owner of the ompany also agree 
issue must be known by some name such Bonds are very often issued and sold premises conveyed to the trustee anc rporate igang 
I o obev a the law 


as “First Mortgage 6 per cent. Gold in a great hurry, and as it takes a con-_ that this property is free from any lier 





Bonds.” or “First Refunding Gold _ siderable time to engrave them, the con- except those liens stated in the mort ¢ ates and every, subdivision 
Bonds,” &c. Although the standard  tingency is taken care of by next speci- gage; and the company further agre the nay be applicable to 







































. ° . . Pf e ° . a oti 
: rule among trustees and bankers is that fying in the mortgage that temporary that it will warrant the title and defen: oration 
{ q no mortgage can be called a “first mort- printed bonds may be issued to bridge it against all claims made; that it wil article will deal first with 
7 gage” unless it is a first lien on a cer- the gap till definitive or permanent en-_ issue bonds only in accordance with the he measure of security fu 
ia tain amount of property, nevertheless, graved bonds are ready for distribution. mortgage and will not default in any o nis] e bondholder by the pro 
bp | the periphery of a trustee and a banker These temporary bonds of substantially the terms of the mortgage; that it v irveyed, and will then con 
; is tough, .nd too often a bond is issued the same form as permanent bonds and _ pay the principal and interest of the ple chnical and practical survey 
be secured by a so-called “first mortgage,” exchangeable for permanent bonds when, bonds duly issued under the terms of f tl gage and bonds. 
i = eee ———— 
Transactions On Out-of- Town Mar kets 
| Saies High. Low. Last. | Sales. Hig bh High. Lo 
Philadelphia | 18 Do 5s, 1953... 106% 106% 106% | 300 Hammermill Paper...... p  L .. mn 
| 11 Do 5s, 1960. 101% 101 101 | 440 Hurley Machine.... 48 ha] it 1 lv 
ee } 6 De Gio scse ° ..108 108 108 2, Sant Illinois Brick. e sa 311 24 Rhy ~ 
STOCKS. | 6 Do Ist 4s....... 84% 84% 84% 5 [ll Northern U til pf : 2 917 ’ e 11% ' 
High. Low. Lz | 1 Reading Term 5s 104% 104% 104% 103 ind Pneumatic Tool...... 50 ‘ 17 
7OZ Alliance Insurance. .. 59% 59 59%, | 1 York Ry #s....- sooo, 4% 94% , o40 Kellogg S & Supply.. 38" 38 4 \ TA 
5 American Elec Power pf.101% 101! | —— ne Spy Eg TP eee fe v2 B 
> American Gas cee 171 16th * 7% i 
= o etfs R7 1 3,400 Libby McN & ti ibby was 1% 7% n 
Pd ‘Stores. as cri oe ’ Chicago 325 McCord Radiator, A 41 4 j osto 
American Milling 101% 101 670 Midland Steel Products... 41% 40% 4 STOCKS 
“7 Cambria Iron...,.. 39% 3m STOCKS 1,116 Midland Util prior pf... .101 101 xs Bie 
5 Consol Trac of N J...... 42. 42 ; High. Low 805 Midwest Utilities. my igh. 1 
East Shore G & E pf.... 25% 25% ' All-American Radio -- 19% 18% $1,200 DO MEMES... ...60c000.00 BM 2 bt ‘ 
Kixenlohr (Otto)... 36 35 Am Public Service pf eee . 98 7 8 \M% 
Te a Chey) x2 RQ Am Shipbuilding... . Do prior pf... . 1031 102% ercla 1's ( 
7 Fire Association.........276 269 276 Do pf......... Montgomery Ward. 54% 525 . 31 
by Insurance Co of N A. My Ie MM Armour Class B. Do pf A.. ie 11 4 $ 
Do receipts........ a m4, m4, Do Class A... Do pf.. eevces 112% 112 ati ~ 
Keystone Tel : P of) 84 A Armour of Il) pf Morgan Litho..... a 1 wely ( 
| oe ee Lele 33 $3 33 Armour of Del pf » Nat Leather.. : $54, { { bhe 
1.060 Lake Superior...... 4 Pr 4 Armour Leather Nat Electric Power pf. 06% 61% 1.) 
20,010 Lehigh Navigation 109 «1020—t—«édDWTY Balaban & Katz North Am Car. ; 26% 26 2 
467 Lit Bros.... ‘ : 23 Beaverboard .... N W Utilities pr pf...... 94 91% { 1%) x 
1k Minehill & S "Haven a2 Do ist pf... > Omnibus Corp...... oa Be 13% Ik 1 
‘ 75 Penn Cent Lt & Pwr pf 5% 65 _ See _ eae : = gn 8? ‘ 1-579°% 
B70 Peee BM. oo 5s ccc 74 72% 73 Boone Woolen Mills Philipsborn ... y a 13st 
14.975 Phila Electric. . eeeess 40% 39% 40% Borg & Beck. Pick (A) Co 19 18% 1) tit 
27» )~=—odDe opt. ? “0 30 3g Central Lil Pub Serv pf Pines Winter .. 36 33 1M) ' 
2.104 Vhila Rapid Transit. 9% 46% 4% Central Ind Power pf.... Public Service............124 122! 2 pyr nz r 
1.512 Phila Traction....... 5% 58% 58% Chicago City & Conn pf Do 6% pf....... mi, mn 1% 
44) Phila & Western...... 17% 14% 15 Chicago Rys, Series 2 a 123% 123 148 
mS Pe. Bee. .ss bx Adbs wo 36 36 | ( Chic Nipple B... Quaker Oats.............108 10514 10 lk We 
i Seott Paper pf. ‘ 98 ORy% 18% | Chicago Yellow Cab Do pf.. 105 104% ) Colony. 1% 
247 Union Traction,.... 39% 39% 39% | 3 Commonwealth Edison 5 Real Silk Hose. , 35% «= 52 ? ; 2%, «U8 
6,501 United Gas Improveme nt. 90 85% 90 | » Consumers Co pf TOO BAOROE. occ icccecs . 18% 17% 1x3 elia cone 10% i” 
TR24 loo warrants..... 38 32% 37% | Continental Motors... Ryan Car.. a 24 4 ( ior sy en 1 
4) Westmoreland Coal. 44 44 44 | Crane Co. Standard Gas & Elec. nS 51 ) 49; ‘ ‘ 
: 105 West Jersey & Seashore.. 37 37 = | Do pf.. i Serre 52% 2 2 1.00 
4 Oe BOM Me Blscsecere .. 36 36 36 | Cudahy Packing. Stewart-Warner Speedo 68% 66% 6 0 ’ 
Deere & Co if BOE BS OSG. cccciccses ee 110% 110 if 1 ’ 
¥ BONDS «in $1,000 Lots) Diamond Match Swift International ene 25% 24 ; 
$ Erla ......-.. ye eee 114 44% $ 10 
6 Am Gas & Elec 5s v4 92% 94 Eddy Paper.. Union Carb & Carbon.... 67% 66% 466 22 
1! Am Gas N J 7s...... 165 Mit 165 | » Evans & Co... Union Iron Works....... 2% 2%, 12 
1 Con Trac N J 5s.. aon Se 77 77 } Fair (The). +» United Lt & Power, A.... 4 2 L 
22 Electric & People’s 4s 62% 61% 62% | Foote Gear. Ee Ee 98 18 ) él 
82 Keystone Tel 5a. coos OF 91% MM% Gill Mfg........ = eee rT) 2 Boston 1 , 
it Lehigh Nav con Hox ..19 100% «100% | 5 Godchaux Sugar eS 4 9 ; = éM 3654 , , 
a 10 es. . : bol bed 96 | % Gossard (H W) United Paperboard 1% 195 1 Piet 
& People’s Pass. 4s ctfs.... 65 65 65. Zin Great Lakes D & D.... Se ae 4 6 : wy ; 
1 Phila Co con 5s. P 96% Mmih mm | 2,535 Hupp Motor Car U 8 Gypsum.. 167% 183 T ‘ Metals ix 1“ ‘ 
6 St! ‘ is 8 





33 Phila Electric Ist 3s 108% 103% 103% | 45 Hibbard Spencer & B. Universal Theatres 
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Hampshire and Vermont. 








8. 
~ BUILOING y 


4Ew yoR 


Province of Quebec 


Cc ANADA) 


Sinking Fund 44% Gold Bonds 
Due March 2 


Lhe-e be nds are a direct and primary obi igation of the Province and are 
payable from the general revenues, which amounted in the year ending June 
30. 1924, to $23,170,733.11 
Legal Investment for Savings Banks and Trust Funds in Connecticut, New 


, 1950-—Optional 1945 


Price to yield about 4. 70% 


payment in | Ss. Funds) 


ad for cire 


The National City Company 
Main Office—National City Bank Bldg., New York 


Uptown Office 
Bonds Short-Term Notes Acceptances 


42nd St. & Madison Ave. 











Audits 





DAME, WOLFE & CO. 


Industrial and Financial 


Management 


Appraisals 


REORGANIZATIONS 


100 BROADWAY 
NEW YORK CITY 

















ATTENTION OF TOURISTS 
REES, SCULLY AND FORSHAY, Inc. 


111 BROADWAY 
Entrance Corner Trinity Place Phone 1707 Rector 
! wi Monies of 1] Deseriptior ind American Express Travelers heques f 
he us tra tbroad at strictly market prices 

















ADVERTISEMENTS OF OFFERINGS LISTED IN INDEX ON PAGE 841 

















FINANCIAL STATEMENT 























$500,000 tu value taxable property $125,000 000 
PORT OF ASTORIA 1 value taxable property 1,152,985 
’ otal “Inde btedness (incl. this issue) . $4,080,000 
OREGON Sinking Fund 5.000 
Net Debt 4.020.000 
5% Refunding Gold Bonds Population (1920) yp 
Population (Present Est.).35,000 
f THESE BONDS constituts ‘i 
+1, Gracral oblimation of the Por Gordo, . 
if Astoria which ij O-extensive Berend; & 
With Clatsep County and they ar CIPAL B&B € 
ured by an unlimited ad valorem wont OND, 
h x nm al he ixuble property 
4 vithin " Count 128 BROADWAT NEW YORE 
Telephone: Rector 1340-1-2-3 
q 
$1,016,000 rHESE BONDS, authorized by an amendment to the 
’ Constitution of the State. are payable from a direct 
" ad valorem tax levied upon all taxable property with 
CITY OF LITTLE ROCK, in the City Under the provisions of the State Con 
ARKANSAS itution, the City cannot issue any additional bonds 
r create any other indebtedfiess which is not covered 
bey 








. 4'%% Funding Bonds 


Due Now. 1, 1tt-5o 








current revenues 


PRICES TO YIELD 4.10% 


REMICK, HODGES & CO., NEW YORK 


$500,000.00 


Colorado State Highway 
Bonds 


NOTICE OF OFFERING COLOR ADO 
STATE HIGHWAY BONDS, ACT 
1923 
NOTICE IS HEREBY GIVEN. That 

sealed bids for the principal sum of 

Five Hundred Thousand Dollars of 

Colorado State Highway Bonds Act 

1923, bearing interest at 5 per cent 

per annum, payable semi annually on 

the first day of June and December 

will be received up to the hour of 16 

o'clock A M. Tuesday the 30th day 

of June 1925, at the office of the 

State Treasurer of the State of Colorado 

in the Capitol Building, at Denver 
Said bonds will be dated June 

1926, issued in denominations of $1,000.00 

each and will be in one series, viz., 

series G, numbered 3001 to 3500 both 
inclusive, in the total principal sum 
of $500,000.00, to became absolutely 
due and payable June 1, 1940. and sub 

ject to call for redemption on June 1 

1929, and on any interest date there 
after Said bonds will be ready for 

delivery to purchasers on or about July 

15, 1925. and bids will be received for 

the full amount of said series 
Said bonds are a part of a total author 

ized issue of $6,000,000.00 of Colorado 

State Highway Bonds, Act 1923, author 

ized by an amendment to Section 3 

of Article XI., Colorado Constitution 

adopted at the November Election, 1922, 

and issued pursuant to and under the 

authority of an Act of the Twenty 
fourth General Assembly of the State 

of Colorado, approved May 4, 1923 
Said bonds are offered for sale and 

will be issued for the purpose of creating 

a fund to be expended for the onstruc 

tion and improvement of public high 

ways in the State of Colorade upon 
certification heretofore made by the 

Governor of the State of Colorado as 

to the necessity therefor 
No bid will be considered unless «ac 

companied by a certified check on a 

responsible bank, payable to the order 

of the State Treasurer of Colorado, equal 
to at least two per cent of the amount 
of the bid, and no interest will be paid 
on said check, nor will the Treasurer 


be responsible for the loss thereof in 
ransit to or from his office. The bal 
ance of the price shall be payable in 


cash upon delivery of the bonds, and the 
successful bidder will be required to 


enter into a written contract for the 
purchase thereof on the date of sale 
upon said terms Said bonds are tax 
exempt 


All bids will be opened at said hour 
and day and all bonds or any portion 
thereof will be sold by the State Treas- 
urer to the highest and best bidder 
therefor if a bid satisfactory to the 
State Treasurer be received but the 
right is expressly reserved to reject any 
or all bids . 

Further information will be gladly fur 
nished by the State Treasurer 

Dated and signed at Denver, Colorado 
this 8th day of June. 1925 

W. D. MACGINNIS 
State Treasurer State of Coloradc 























OIL STOCKS 


A Sale Again? 


Last February we advised the sale of certain 
oil stocks, previously recommended. In the 
March decline, oils as a group lost over 
25% of their total advance from 1924. 

Now they have entirely recovered the ground 
lost. Oil stocks as a whole are selling, on 
the average, at the equivalent of the year’s 


highs 
SELL NOW? 


Is it time to sell oil stocks as a whole? Or 
is discrimination still advisable, and is an 
improvement ahead in the industry which 
will warrant substantially higher prices for 
these securities? 

The situation is analyzed, specific recom- 

mendations made, in a manner that should 

be of interest to all holders of oil securities, 
in a report just prepared. A few copies are 
available FREE 


Simply ask for TAJ22 


AMERICAN INSTITUTE OF FINANCE 


141 Milk St.. Boston. Mass. 


























$1,122,500 











Legal Investments for Savings Banks 


Exempt from all Federal Income Taxes 


and Trust Funds 





63% 7 Guaranteed 


Adair Protected Bonds are issued 
by the South’s Oldest Mortgage 






ADVERTISEMENTS 





Reliable 


Service 








| Listed and 
Unlisted 


Securities 














PYNCHON & CO. 


Members New York Stock Exchange | 
and other leading Exchanges 


111 Broadway New York 


CHICAGO LONDON 
MIL WAOKEE LIVERPOOL | 


Direct Private Wires to 








} Boston Philadelphia Chicago 
| Springfield W inet Grand Rapids 
| Providence achingten Milwaukee 
| Waterbury Baltimore St. Louis 
| New Haven Akron San Francisco | 
| Albany Clevelan Los Angeles 
| Rochester vend Seattle 
Buffalo Detroit Tacoma 
Jamestown Cincinnati Montreal 
Columbus Minneapolis TYoronte } 
eee -_ 
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You CAN'T INVEST 
On Tips and Ticker Talk 


HE present stock mar- 

ket is puzzling nearly 
every one. Is a further ad- 
vance ahead or are we just 
on the edge of a sharp de- 
cline? 
To every one with an interest in 
security markets the new edition 
of our barometer chart has a very 
real value. It covers stoc k and 
bond prices for the past twenty 
years--with the buying and sell 
ing range marked—and shows the 
direction now of the forecasting 
line. You will get a perspective 
from this chart that can’t be had 
from the tape, tips or ticker talks. 


A copy will be sent gratis 


BROOKMIRE 


ECONOMIC SERVICE, Inc. 
25 West 45th St., New York 


Please send me Chart TA-91 
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Unlisted Bonds and Stocks. 
Particularly specializing in 
Textile Securities. 


Blake Brothers & Co. 


Members New York and Boston 
Stock Exchanges 


5 Nassau St. New York 


























& Company 



































a in New York, Massachusetts, Connecticut and Investment House and guaranteed 
CITY OF MILWAUKEE, other States by one of the strongest Surety 
“he ronds ‘ : ‘ : Companies in America. 
WISCONSIN a ms ie bo a — ~~ pots maa of the City and are } 
Pr ge - ad valorem taxes ADDRESS DEPT. B-12 Alabama Great Southern 
0: 436% and 5% PRICES TO YIELD 3% TO 4% ‘Adair Realty & Mortgage Co. Ordinary & Preferred 
Public Improvement Bonds Incorporated 
7 Due 1926-45 Remick, Hodges & Co., New York = ‘tia, Sh 1 teaiitiinat MINTON & WOLFF 
“Ownership Identical with Adair Realty & Trust Coo | 30 Broad St., N. Y. Tel. Broad 4377 
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